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July 4, 2025

“There is no freedom for the weak.”
— George Meredith

Dear Fellow Shareholders, 

As we are now approaching both the 250th anniversary year of the signing of the Declaration of Independence and 
the 4th of July holiday, I thought the above quote was timely when I came across it in the Forbes book of business 
quotations. The other quote that applies is “freedom isn’t free.” As we celebrate with our families, I encourage you to 
remember those that paid the ultimate sacrifice so that we could enjoy the freedoms we do as Americans.

There are certainly places across the globe where our freedoms of speech, religion, etc., would not be greeted kindly, 
to say the least, and would more likely result in prison or even death. The people of Iran, Russia, North Korea, and 
China come to mind. In those nations, the decisions are in the hands of the intelligentsia, and the proletariat are 

^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 9.10% and S&P 500 Index is 13.66%. 

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, 2025, the annual operating expense (gross) for the Intrepid Capital Fund-Investor 
Share Class is 1.41% and for the Intrepid Capital Fund-Institutional Share Class is 1.16%. The Fund’s Advisor has 
contractually agreed to reduce its fees and/or reimburse expenses until January 31, 2026, such that the total operating 
expense (net) for the Capital Fund-Investor Share Class is 1.41% and for the Capital Fund-Institutional Share Class is 
1.16%. The Capital Fund 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.

PERFORMANCE Total Return

^
^

Average Annualized Total Returns
June 30, 2025

Qtr. YTD 1 Year 3 Year 5 Year 10 Year
Since 

Inception

Intrepid Capital Fund - Inv.   5.80%       5.02%        14.10%     12.16%     10.71%        4.64%         5.98%
  5.92%       5.22%        14.43%     12.41%     10.97%        4.90%         5.93%
  7.14%       5.28%        11.78%     13.33%     10.52%        9.11%         7.55%
 10.94%      6.20%        15.16%     19.71%      16.64%      13.65%       10.46%

Intrepid Capital Fund - Inst.
BBC Combined 1-5Yr
S&P 500 Index

Inception Date

 4/30/10
1/03/05
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The quarter started off with the bang of “Liberation Day” with some outrageous tariffs proposed on almost all countries 
that trade with the US. The market took a header south on this, and for a moment it looked like a revival of the Smoot-
Hawley tariff bill of the early 1930’s - to which, I would add, helped make the Depression truly Great in my opinion!

I have not been a fan of Peter Navarro, the man that I think has President Trump’s ear in regard to tariffs. But hey, maybe 
there really is a method to the madness of the President. From my perspective, the perfect tariff would be 0% - in line with 
the economic principle known as the “Law of Comparative Advantage.” To simplify: if, for example, Vietnam can produce 
Nike sneakers more cost-effectively, and we can produce semiconductors more efficiently here, then each country should 
specialize in what it does best and trade – sneakers for semiconductors – so that all parties benefit.

The only way I can rationalize the current tariff policy promoted by the President is to think he might raise some 
tax revenue through tariffs so that he can claim he didn’t raise taxes on Americans. As our country faces a yawning 
gap between what we spend ($7 trillion) and what we bring in through tax revenue, this may help at the margin. As 
more Americans turn 65 this year than any year prior, we must drive our growth rates of GDP higher if we hope to 
address the burden of our entitlement programs (Social Security, Medicare, Medicaid). The clock is ticking.

To add additional excitement to the quarter, the President gave the go ahead for our B-2 Bombers to accelerate the 
destruction of the locations in Iran that, based on intelligence, were being used to develop a nuclear weapon. Our 
long-range bombers and “bunker buster” bombs were needed as the Israeli’s didn’t possess that type of ordinance.

The B-2’s took out the facilities at Natanz, Fordow, and Isfahan. With this action, coupled with the targeted 
assassinations of Hamas, Hezbollah, and Iranian Revolutionary Guard leadership, President Trump was able to 
demand - with some expletives - the cease fire between Israel and Iran. The success in these endeavors of the Israeli 
secret service (“Mossad”) must have the leadership in Tehran looking over their shoulder anytime they hear footsteps!

I am pleased to report, despite all the global conflict discussed above - and I didn’t mention or forget the Russian 
attack on neighboring Ukraine - the Fund performed quite well.

For the nine months into our fiscal year (ending in September) the Fund’s total return has exceeded the S&P 500 
Index’s return (9.25% vs 8.76%) during the period. 

It is worth repeating that the result is NOT by design. As the Intrepid Capital Fund is a combination of small to large 
cap value-oriented shares, coupled with short duration, high-yield debt and cash, it just worked out that way. The Fund is 
currently allocated roughly 70% to equity, which is close to a historic high. As a “Moderate Allocation” fund per Morningstar, 
we don’t have a mandate or cap on our equity holdings, and yours truly tries to avoid the tax man as long as possible.

Top Ten HoldingsTop Ten Holdings (% OF NET ASSETS)

Top ten holdings are as of June 30, 2025. Fund holdings are 
subject to change and are not recommendations to buy or 
sell any security.

expected to fall in line – or else. This stands in contrast to these state-
run economies where food, consumer goods, and automobiles are often in 
short supply and, when available, are of low quality.

Contrast that with our market economy, where free people get to decide 
how to allocate their time and resources, acting in their enlightened self-
interest. Imagine the look of a North Korean upon entering a Walmart or 
an Iranian entering a “mega” Christian church. How lucky we are!

We need to continue to resist “central planners” whenever they appear, 
particularly among our democratically-elected officials. The most recent 
candidate for Mayor of New York City comes to mind as he proposes 
‘solutions’ that are nothing but the heavy hand of the state and, like all 
central planning, will actually make our issues worse. Just say “No!”

FRP Holdings Inc.	  3.6%
iShares Gold Trust 	 3.4%
Berkshire Hathaway - Class B 	 3.3%
Alphabet, Inc. - Class A 	 3.3%
Fabrinet 	 3.0%
Atlanta Braves Holdings, Inc. 	 2.7%
WR Berkley Corp 	 2.7%
Liberty Meda Corp. - Liberty Live 	 2.6%
Take-Two Interactive Software Inc. 	 2.5%
Skechers USA - Class A 	 2.4%
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In that Moderate Allocation category, Morningstar has the Fund’s Investor Class (ICMBX) performance in the 6th 
percentile of 453 funds for the 12 months ended June 30th, 2025, and the 15th percentile of 404 funds for the 
trailing 5-year period. To deliver growth and income to our shareholders, the Fund also paid a quarterly dividend 
of .0886 cents per share on June 30th, 2025. This annualizes to a 2.70% yield at that rate. Please keep in mind that 
although we do pay a quarterly dividend, it is not “ratable” like that of a money market account. We pay out what we 
receive in dividends and interest income every quarter, and it may not be the same every quarter.

Contributors YTD

	 •	 IAC Inc. (IAC)

	 •	 Fabrinet (FN)

	 •	 iShares Gold Trust (GLD)

Contributors QTD

	 •	 Fabrinet (FN)

	 •	 IAC Inc. (IAC)

	 •	 Sprott Inc. (SII)

Detractors YTD

	 •	 Jefferies Financial Group (JEF)

	 •	 Civitas Resources (CIVI)

	 •	 FRP Holdings Inc. (FRPH)

Detractors QTD

	 •	 Berkshire Hathaway – Class B (BRK/B)

	 •	 Civitas Resources (CIVI)

	 •	 Copart Inc. (CPRT)

Thank you for your continued support. If there is anything we can do to assist you, please don’t hesitate to call.

All the best,

 

Mark F. Travis, President
Intrepid Capital Fund Portfolio Manager

Past performance is not a guarantee of future results.
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Mutual fund investing involves 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.

The Funds’ investment objectives, risks, charges and expenses must be considered carefully before investing. The 
prospectus contains this and other important information about the investment company. Please read it carefully 
before investing. A hard copy of the prospectus can be requested by calling 866-996-FUND (3863).

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 
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 (BBC) Combined Index 
consists of an unmanaged portfolio of 60% common stocks represented by the S&P 500 Index and 40% bonds represented by the Bloomberg US Government/
Credit 1-5 Yr Index. You cannot invest directly in an index. 

The Magnificent Seven stocks are a group of high-performing and influential companies in the US stock market: Alphabet, Amazon, Apple, Meta Platforms, 
Microsoft, Nvidia, and Tesla.

The 10-Year US Treasury Note is debt obligation issued by the US government that matures in 10 years.

The Morningstar Small Cap Index tracks the performance of U.S. small-cap stocks that fall between 90th and 97th percentile in market capitalization of the 
investable universe. You cannot invest directly in an index. 

The Bloomberg U.S. Aggregate Bond Index is an index representing about 8,200 fixed income securities. To be included in the index, bonds must be rated 
investment grade by Moody’s and S&P.

The Consumer Price Index (CPI) measures the monthly change in prices paid by U.S. consumers.

Duration is an approximate measure of the price sensitivity of a fixed-income investment to a change in interest rates, expressed as a number of years.

Basis point is a standard financial measure for interest rates.  One basis point equals 1/100th of 1%.

Opinions expressed are subject to change, are not guaranteed and should not be considered investment advice or recommendations to buy or sell any security.

Dividends are not guaranteed and may fluctuate.

For the time period ending June 30, 2025, the Intrepid Capital Fund Investor Class (ICMBX) was ranked 154th out of 434 Funds in the Moderate Allocation 
category by Morningstar in the 3 year period, the Fund was ranked 45th out of 404 funds in the Moderate Allocation category in the 5 year period, and the Fund 
was ranked 324th out of 333 funds in the Moderate Allocation category in the 10 year period. Morningstar percentile rankings are based on a fund’s average 
annual total return relative to all funds in the same Morningstar category. Fund performance used within the rankings, reflects certain fee waivers, without which, 
returns and Morningstar rankings would have been lower. The highest (or most favorable) percentile rank is 1 and the lowest (or least favorable) percentile rank 
is 100.  Past performance is no guarantee of future results.

The Intrepid Capital Funds are distributed by Quasar Distributors, LLC.


