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Average Annualized Total Returns
March 31, 2021

Total Return

PERFORMANCE
Inception Date Qtr.

Intrepid Capital Fund - Inv. 1/03/05
Intrepid Capital Fund - Inst. 4/30/10
BBC Combined 1-5Yr
S&P 500 Index

5.30%
5.36%
3.46%
6.17%

1Q 2021

YTD

1 Year

3 Year

5 Year

10 Year

5.30%
5.36%
3.46%
6.17%

43.79%
44.13%
32.35%
56.35%

3.19%
3.43%
11.82%
16.78%

5.18%
5.43%
10.81%
16.29%

4.98%
5.24%
9.29%
13.91%

Since
Inception

5.89%
5.67%
7.34% ^
9.88% ^

^Since Inception returns are as of the Fund’s Investor Class inception date. Since the inception date of the Institutional
Class, the annualized return of the BBC Combined 1-5Yr Index is 9.39% and S&P 500 Index is 14.02%.

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, 2021, the annual operating expense (gross) for the Intrepid Capital Fund-Investor
Share Class is 1.70% and for the Intrepid Capital Fund-Institutional Share Class is 1.45%. The Fund’s Advisor has contractually agreed to waive a portion of its fees and/or reimburse expenses until January 31, 2022, such that the total
operating expense for the Capital Fund-Investor Share Class is 1.40% and for the Capital Fund-Institutional Share Class
is 1.15%. The Capital Fund-Investor Share Class may have Net Expense higher than these expense caps as a result of
any sales, distribution and other fees incurred under a plan adopted pursuant to Rule 12b-1 under the Investment
Company Act of 1940, as amended (the “Investment Company Act”), acquired fund fees and expenses or other
expenses (such as taxes, interest, brokerage commissions and extraordinary items) that are excluded from the
calculation. As a result of the calculations, the Net Expense for the Capital Fund-Investor Share Class is 1.41%. The Net
Expense for the Capital Fund-Institutional Share Class is 1.16%. The Net Expense Ratio represents the percentage paid
by investors. Otherwise, performance shown would have been lower.

April 2, 2021

“No matter what the form of government, there are in fact only two kinds
of government possible. Under one system, the state is everything and the
individual is an incident. Under that system, the individual has no rights,
though they may be termed such; he has only privileges. Under that system, the
state is the reservoir of all rights, all privileges, all powers. But this system our
forefathers rejected. They declared that all just government drives its powers
from the consent of the governed. They affirmed the dignity and the sanctity of
the individual…they elected a man-made state, not a state-made man.”
— Frank Dixon
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Dear Friends and Clients,
Welcome to the RobinHood market! I ran across the above quote as I
was thinking about the US Capitol being over-run by Trump supporters
contesting the election of Joe Biden. It did not appear from the mayhem
that followed that “the governed were giving their consent”…at least not
peacefully!
Unfortunately, an Air Force veteran of the Iraq War, along with a Capitol
Hill policeman, lost their lives that day.
This was quickly followed up with the second impeachment of Donald
Trump by the House of Representatives. And not too long thereafter,
the exoneration by the US Senate – many of whom decided against
impeachment of someone no longer in office.

Top Ten Holdings
Trulieve Cannabis Corporation
Skechers USA Inc. - Class A
Alphabet Inc - Class A
Twitter Inc.
Accenture PLC - Class A
Berkshire Hathaway - Class B
IAC Interactive Corp
WNS Holdings Ltd
Copart Inc.
TJX Companies

1Q 2021
MARCH 31, 2021

(% OF NET ASSETS)

5.0%
3.8%
3.6%
3.5%
3.4%
3.4%
3.3%
3.2%
3.2%
3.2%

Top ten holdings are as of March 31, 2021. Fund holdings are
subject to change and are not recommendations to buy or sell
any security.

If that wasn’t enough news, traders using online forums and accounts at RobinHood circled like sharks around
companies with large amounts of short interest in an attempt to “squeeze” the short sellers through focused buying in
companies like Gamestop (GME), AMC Theaters (AMCX), and others. All this crazy activity almost brought down
the broker-dealer (RobinHood), and maybe it should have.
As I’m sure you remember from your youth, the story of Robin Hood and his band of Merry Men took from the
rich to give to the poor. In this case, I think the opposite happened! RobinHood trading, with catchy slogans and hip
advertisements, convinced many that – with the RobinHood trading app, a little money, and a lot of chutzpah – one
could go far!
I recall from earlier in the year a front-page story in the Wall Street Journal that chronicled the woe of a 31 yearold security guard living in his parent’s home. He took out a personally guaranteed $30,000 bank loan to fund his
RobinHood account to trade Gamestop (GME) shares with his RobinHood app. I will jump to the punchline – it
didn’t end well for the young security guard. Stories like this one make my blood boil!
I bring all of this up because it was a wild quarter, particularly when you consider all of the above took place only in
January!
Once the transition of power to the Biden administration was complete, it didn’t take long at all for his $1.9 trillion
(with a T!) stimulus bill to gain approval from both the US House and Senate using the reconciliation process. This
stimulus bill, along with the interest rate suppression courtesy of the Federal Reserve, has ignited prices of almost
everything…lumber, copper, oil, bitcoin, stocks, and some bonds.
Please keep in mind as interest rates rise, bond prices fall, which they did across the US Treasury and US investment
grade bond yield curves. For example, the yield on the 10-Year US Treasury started the year at 0.90% and finished
March at 1.77%, almost a double in yield in one quarter. This movement in rates hurt what we internally call “long
duration assets” – this caused negative returns for some bonds in the quarter, and slowed the ascent of the Nasdaq
Composite Index in the same time period.
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At the Intrepid Capital Fund, with the continuing support from the Federal Reserve and the new stimulus package,
we have stayed invested. But as you may have come to expect from us, we have stayed invested in securities that may
have been overlooked by others. I have three examples:
1. Trulieve Cannabis. A home grown (no pun intended), Florida-centric producer and retailer of cannabis and
		 related products, Trulieve markets to the rapidly growing population of residents with a medical marijuana
		 license in Florida. The growth rate, EBITDA margin, and sales per square foot are nothing short of
		phenomenal.
2.
		
		
		
		
		

Great Western Petroleum 9% 09-30-21 Notes. It is not too often you see a corporate bond in the top ten
performers. Along with a new administration comes a renewed push for renewable energy along with
restrictions on oil and gas exploration, including but not limited to the prohibition of drilling on federal
lands. Well, guess what? Restricted supply meets heightened demand, and voila – higher oil prices! Hunter
Hayes followed this issue closely and deserves the credit here as I likely would not have made it to a
refinancing and a higher bond price.

3.
		
		
		
		
		
		

Twitter. I know many of you are rubbing your eyes right now with a loud “what?!” The last President
certainly created a ton of brand awareness up until the day he was kicked off! Interesting note here: the
average daily users are around 192 million, which is lower than Snapchat and well behind the 2.2 billion
Facebook users, indicating there is plenty of room for growth. Elliott Management, the behemoth hedge
fund run by Paul Singer, has taken a large stake and Board representation. Yes, CEO Jack Dorsey is odd. We
hope he continues to work with Elliott to create value and/or sell the company. His larger economic interests
lie in his equity position in Square Holdings (SQ), the payment processing business.

For the quarter ended March 31st, the Fund returned +5.30%. For the Fund’s fiscal first half (also ended March
31st), the Fund returned 20.41%. And for the trailing twelve months, the Fund returned +43.79%. Let’s see where
we go from here!
Thank you for your continued support. If there is anything we can do to serve you better, please don’t hesitate to call.
All the best,

Mark F. Travis, President
Intrepid Capital Fund Portfolio Manager
Mutual Fund investing involves risk.
All investments involve risk. Principal loss is possible. The Fund is subject to special risks including volatility due to
investments in smaller companies, which involve additional risks such as limited liquidity and greater volatility. Investments
in debt securities typically decrease in value when interest rates rise. This risk is usually greater for longer-term debt
securities. Investments by the Fund in lower-rated and non-rated securities present a greater risk of loss to principal
and interest than higher-rated securities. The Fund may invest in foreign securities which involve greater volatility and
political, economic and currency risks and differences in accounting methods. 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.
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The S&P 500 Index is a broad-based, unmanaged index of 500 stocks, which is widely recognized as representative of the equity market in general. The
Bloomberg Barclays US Gov/Credit 1-5Y TR Index measures the performance of U.S. dollar-denominated U.S. Treasury bonds, government-related bonds, and
investment-grade U.S. corporate bonds that have a remaining maturity of greater than or equal to one year and less than five years. The Bloomberg Barclays
(BB) Combined Index consists of an unmanaged portfolio of 60% common stocks represented by the S&P 500 Index and 40% bonds represented Bloomberg
Barclays US Government/Credit 1-5 Yr Index. You cannot invest directly in an index. The Nasdaq Composite Index is the market capitalization-weighted index
of over 2,500 common equities listed on the Nasdaq stock exchange. EBITDA, or earnings before interest, taxes, depreciation, and amortization, is a measure of
a company’s overall financial performance and is used as an alternative to net income in some circumstances.
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.

