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The Multi Cap Equity Fund’s Institutional Class returned 7.90% for the second quarter versus 15.71% for the 
Bloomberg U.S. 3000 Index. Equity markets rallied as investors projected a de-escalation of Middle East 
tensions. Renewed hope that oil may soon flow more freely led global energy prices (and stocks) lower, but 
otherwise the equity market rally was broad-based. As focus shifted away from geopolitical risks, investor 
attention once again focused more fully on artificial intelligence. Shortages of key components (notably, 
processing chips and memory) have led to outsized gains in both profits and stock prices for a select few while 
simultaneously pushing many of their valuations into rarefied air. As valuation-sensitive investors, we choose to 
“pick our spots” within the AI ecosystem (and elsewhere, too). Valuation-agnostic indexes, meanwhile, benefit 
from their explicit “let it ride” design.

Notable 2Q Contributors
Two of our chosen “spots” within the AI ecosystem were top performers for the quarter. Texas Instruments 
enjoyed an AI-halo as strong demand for data center-related equipment supplemented a broadening recovery 
across TI’s large portfolio of analog semiconductor products. Alphabet shares also gained as investors grew 
more confident in the company’s competitive position amongst AI providers. Aerospace company HEICO 
reported another quarter of accelerated growth across both its Flight Support and Electronic Technologies 
segments, sending shares higher. Perimeter Solutions’ share price gains continue to reflect the benefits of its 
multi-year contract renewals with key customers, which reduce earnings volatility and improve company cash 
flow. Finally, investors cheered as SiriusXM Media announced it would become YouTube’s exclusive U.S. audio-
ad sales representative, a significant win for its off-platform advertising business. 

Notable 2Q Detractors
Charter Communications (the principal asset of portfolio holding Liberty Broadband) shares were weak as 
investors remain laser-focused on the impact of competition in Charter’s core broadband market. Although the 
stock price has not yet improved, we remain constructive and believe Charter’s growing wireless business, 
forecasted reduction in investment spending and impending combination with Cox provide reasons for 
optimism. IT services and management consultant Accenture reported results in mid-June that did little to quell 
investor fears of AI-disintermediation. Accenture has a long history of helping clients navigate technological 
transformation, and we believe it will again play a role as AI permeates businesses. To date, however, we have 
maintained a smaller position given the higher-than-usual degree of uncertainty. CoStar’s management prevailed 
in its struggle with an activist investor and remains undeterred in its residential real estate strategy. Investors are 
clearly skeptical of management’s plan, but at current prices, we believe the punishment has gone too far. Lastly, 
auto parts supplier LKQ posted modest declines as its turnaround efforts have yet to bear fruit. Equifax shares 
were also slightly negative as an anemic housing market continues to overshadow solid progress across the 
company’s broader suite of offerings. 
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Portfolio Changes
We initiated two new positions during the second quarter. Most will be familiar with global streaming giant, 
Netflix. The company made headlines as it tried to acquire Warner Bros. from Warner Bros. Discovery before 
ultimately walking away from a bidding war for the company. Some investors feared its bid signaled stagnation 
in its streaming business. At the time of this writing, the 2026 FIFA World Cup is also captivating audiences and 
draining attention and engagement from Netflix’s service. Despite these near-term perception headwinds, we 
are optimistic that Netflix’s introduction of an ad-supported tier is a savvy strategy to extend its growth runway: 
Netflix will not only participate in the large, multi-billion-dollar global advertising market, but a lower-price ad-tier 
broadens its potential customer base while simultaneously enhancing the pricing power of its premium, ad-
free tier. Less familiar to shareholders may be our new position in Mettler-Toledo, a global supplier of precision 
measurement instruments across laboratory, industrial and food retailing applications where accuracy, reliability 
and regulatory compliance are vital. Its highly specialized sales and service organization is a key competitive 
advantage, working collaboratively with customers to optimize their workflows and improve productivity, 
reinforcing long-term customer relationships. We have long admired Mettler’s business and purchased a small 
position during a brief period of price dislocation during the quarter.

On the other side of the ledger, we sold our holdings of Old Dominion Freight Line as shares approached our 
base case business value. We also exited our position in CDW, an information technology solutions provider, 
realizing losses to offset gains elsewhere in the portfolio. CDW shares trade at a very unassuming valuation, 
and we continue to monitor the company for a potential return to the portfolio. Other material trims included 
Alphabet, Berkshire Hathaway, CoStar Group, Perimeter Solutions and Texas Instruments. Net selling for the 
quarter resulted in the portfolio’s residual cash position rising modestly. 

Top Contributors and Detractors

Top Detractors (%)

Return
Average 

Weight Contribution
% of Net 

Assets
Liberty Broadband 
Corporation -33.44 3.44 -1.36 2.2

Accenture plc -36.69 1.82 -0.77 1.5

CoStar Group Inc. -29.80 1.62 -0.59 1.2

LKQ Corporation -9.35 2.28 -0.25 2.1

Equifax Inc. -11.56 1.75 -0.22 1.6

Top Contributors (%)

Return
Average 

Weight Contribution
% of Net 

Assets

Texas Instruments Inc. 54.31 4.26 1.81 3.9

Alphabet Inc. 23.25 7.55 1.71 6.9

HEICO Corporation 22.18 7.48 1.61 8.3

Perimeter Solutions Inc. 45.99 3.18 1.17 3.2

Sirius XM Holdings Inc. 29.28 3.58 0.93 3.9

Data is for the quarter ending 6/30/2026. Holdings are subject to change and may not be representative of the Fund's current or future investments. 
Contributions to performance are based on actual daily holdings. Returns shown are the actual returns for the specified period of the security. Additional 
securities referenced herein as a percent of the Fund's net assets as of 6/30/2026: Berkshire Hathaway Inc., 8.6%; Netflix Inc., 1.4%; Mettler-Toledo 
International Inc., 0.6%; CDW Corp., 0.0%; Old Dominion Freight Line, 0.0%.

Returns (%)

TOTAL RETURNS AVERAGE ANNUAL TOTAL RETURNS Since Inception

Net Expense Gross ExpenseQTR YTD 1 YR 3 YR 5 YR 10 YR (6/1/1983)

WPVIX Institutional Class 7.90 -1.01 -2.20 7.81 3.20 7.49 10.83 0.86 0.86

WPVLX Investor Class 7.83 -1.12 -2.36 7.60 3.00 7.26 10.76 1.06 1.06

Bloomberg U.S. 3000 Index 15.71 11.11 23.15 20.42 12.24 15.07 - - -

Russell 3000 Index 15.44 10.88 22.82 20.36 12.31 15.06 11.54 - -

IMPORTANT DISCLOSURES 

The opinions expressed are those of Weitz Investment Management and are not meant as investment advice or to predict or project the future performance 
of any investment product. The opinions are current through 7/15/2026, are subject to change at any time based on market and other current conditions, and 
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no forecasts can be guaranteed. This commentary is being provided as a general source of information and is not intended as a recommendation to purchase, 
sell, or hold any specific security or to engage in any investment strategy. Investment decisions should always be made based on an investor's specific objectives, 
financial needs, risk tolerance and time horizon.

Data quoted is past performance and current performance may be lower or higher. Past performance is no guarantee of future results. Investment 
return and principal value of an investment will fluctuate, and shares, when redeemed, may be worth more or less than their original cost. Please visit 
weitzinvestments.com for the most recent month-end performance.

Investment results reflect applicable fees and expenses and assume all distributions are reinvested but do not reflect the deduction of taxes an investor would 
pay on distributions or share redemptions. Net and Gross Expense Ratios are as of the Fund's most recent prospectus. Certain Funds have entered into fee waiver 
and/or expense reimbursement arrangements with the Investment Advisor. In these cases, the Advisor has contractually agreed to waive a portion of the Advisor's 
fee and reimburse certain expenses (excluding taxes, interest, brokerage costs, acquired fund fees and expenses and extraordinary expenses) to limit the total 
annual fund operating expenses of the Class's average daily net assets through 07/31/2027.

The Gross Expense Ratio reflects the total annual operating expenses of the fund before any fee waivers or reimbursements. The Net Expense Ratio reflects the 
total annual operating expenses of the Fund after taking into account any such fee waiver and/or expense reimbursement. The net expense ratio represents what 
investors are ultimately charged to be invested in a mutual fund.

On 12/31/1993, Multi Cap Equity Fund (formerly Partners Value Fund) succeeded to substantially all of the assets of Weitz Partners II Limited Partnership. The 
investment objectives, policies and restrictions of the Fund is materially equivalent to those of the Partnership, and the Partnership was managed at all times with 
full investment authority by the Investment Adviser. The performance information includes performance for the Partnership. The Partnership was not registered 
under the Investment Company Act of 1940 and, therefore, were not subject to certain investment or other restrictions or requirements imposed by the 1940 Act or 
the Internal Revenue Code. If the Partnership had been registered under the 1940 Act, the Partnership's performance might have been adversely affected.

Performance quoted for Institutional Class shares before their inception (07/31/2014) is derived from the historical performance of the Investor Class shares and 
has not been adjusted for the expenses of the Institutional Class shares, had they, returns would have been different.

Index performance is hypothetical and is shown for illustrative purposes only. You cannot invest directly in an index. The Russell 3000 measures the performance 
of the largest 3,000 U.S. companies representing approximately 98% of the investable U.S. equity market. Bloomberg U.S. 3000 Total Return Index is a float 
market-cap-weighted benchmark of the 3000 most highly capitalized US companies. 

Effective July 31, 2025, the Fund selected the Bloomberg 3000 Index as its broad-based index for regulatory requirements.  See the Fund’s Prospectus for 
additional information.  Note that certain information, as noted herein, was measured against the Russell 3000, the Fund’s previous broad-based index.

Consider these risks before investing: All investments involve risks, including possible loss of principal. Market risk includes political, regulatory, economic, social 
and health risks (including the risks presented by the spread of infectious diseases). Changing interest rates may have sudden and unpredictable effects in the 
markets and on the Fund's investments. The Fund may purchase lower-rated and unrated fixed-income securities, which involve an increased possibility that the 
issuers of these may not be able to make payments of interest and principal. See the Fund's prospectus for a further discussion of risks.

Investors should consider carefully the investment objectives, risks, and charges and expenses of a fund before investing. This and other important 
information is contained in the prospectus and summary prospectus, which may be obtained at weitzinvestments.com or from a financial advisor. Please 
read the prospectus carefully before investing.

Weitz Securities, Inc. is the distributor of the Weitz Funds.




