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Chris Davis (Davis Select Advisors)
Mohnish Pabrai (Dalal Street, LLC)
Chris Bloomstran (Semper Augustus)
Cliff Sosin (CAS Investment Partners)
Tom Gayner (Markel)

Rob Vinall (RV Capital)
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Bryan Lawrence (Oakcliff Capital)

8. Seth Klarman (Baupost)
9. David Einhorn (Greenlight Capital)
10. Chris Hohn (TCl Fund Management)




WISTLR Portfolio

Company % of Port Physical / Biological / Human Model that Explains the Business
e " A Physical: Efficiency of scaled distribution system. Shock absorbers / margin of safety.
l Biological/lHuman: Human’s predilection to fear outcomes (and desire insurance) will
™ II M AR K E L 17% resultin the purchase of insurance from those they trust. Biological barrier to those
serving tough niches.

Physical: Network effect of hub & spoke distribution system. Cost advantages
E Enterprise Products resulting from proximity to customers and first-mover advantage. Near infinite supply of
Partners L.P. 17% American natural gas, and the efficiency of natural gas for energy consumption.
Biological/Human: Regulatory difficulty in permitting as a result of NIMBY.

Physiéal: Network effect of hub & spbke distribution systém. Advantages resUIting
from first-mover advantage.
Tradeweb 10% Biological/Human: Efficiency in specialization. Customer switching costs. Brand.

Biological/Human: Efficiency of specialization. Regulations resulting in NIMBY. Brand.
“Toll Brothers 1%

[ ] AMERICA’S LUXURY HOME BUILDER"

Physical: Network effect of hub & spoke distribution system. Advantages resulting
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5 3 Market Axess fomfirstmover advantage.
6
7
3

o 8% Biological/Human: Efficiency in specialization. Customer switching costs. Brand.

//j Physical: Efficiency of scaled distribution system.
o Biological/Human: Efficiency in specialization. Customer switching costs. Brand.
Cap'fa/'one 8% Regulatory hurdles that block new entrants.

Physical: Efficiency of scaled distribution system.
Biological/Human: Learning curves (fear of switching / time intensity of switching).
O PAYCHH 7% Insurance regulations and complexities.

Physical: Network effect of hub & spoke distribution system. Efficiency of scaled
distribution system.

7% Biological/Human: Efficiency in specialization. Customer switching costs. Brand.
NIMBY dynamics that block new entrants.

Physwal Network effect of hub & spoke distribution system Effectively no difference i in

?
" v" the physics of HFC vs Fiber broadband delivery.
9 6% Biological/Human: Switching costs. Brand. Regulation creating regional monopolies.
8 COMCAST

Physical: Efficiency of scaled distribution system.

1 0 Fox Biological/Human: Tribal impulses and Brand.
5%
L}

Physical: Thermodynamic attributes of burning energy dense fossil fuels. Cost
advantages resulting from proximity to low-cost transportation and customers.

1 1 CORE 4% Biological/Human: Regulatory difficulty in permitting. Boom / Bust commodity cycles
removing levered participants.

Physical: Network effect of hub & spoke distribution system. Effectively no difference in

the physics of HFC vs Fiber broadband delivery.
1 2 X ( harter 3% Biological/Human: Switching costs. Brand. Regulation creating regional monopolies.

COMMUNICATIONS




The Greats...

Chris Davis

Cliff Sosin

Davis Select

o .

Advisors Company Amount (bns) % of Portfolio

COF NS ¥ o $ 166 1%

CapitalOne

R .| S $ 130 6%
(Ebank

cvs T ' """"" c """ ‘ "" ' " s """"""""""" $ 123 5%

viRs & $ 120 5%

DUT. & 1 S

MGM $ 1.14 5%

GOOGL ~ $ 1.05 5%

DVN | $ 1.05 4%

devon

AMZN amazon $ 1.02 4%

META $ 0.93 4%
N Meta

MKL $ 0.79 3%
il MARKEL

CAS Investment

o .
Partners Company Amount (bns) % of Portfolio
7O s | 140 T 79%

@ c/RVANA
ey T ) P aw 2 = | g 1Y 14%

VAC MARRIOT T $ 0.04 2%

VACATIONS
WORLDWIDE

SWiM Jatham $ 0.01 0%

The Pool Company

CDLX ﬁ Card|ytiCS $ 0.00 0%

Source: SEC Form 13F filings. 13F filings generally include reportable Section 13(f) securities and may omit foreign-listed securities, shorts, cash, private holdings, and

other non-reportable positions. Data as of Q2 2026.




The Greats...

Chris Bloomstran Mohnish Pabrai
iﬁ;ups‘:l:s Company Amount (bns) % of Portfolio Dalal Street Company Amount (bns) % of Portfolio
BRK.B ST T T 014 T 15%  HCC 4dd cnon o L BN BEENNCE | 014 43%
BICRKSHIRI'Z H ATHAWAY InC. i \‘\WARRIOR °
ALK TR e § 009 T 1% RG - <> a0 10 3%
7 ?/ﬂS/éﬂ ' Transocean
BRKA TR T 009 10% AMR s eua B \UWVWE 009 26%
BI'ZRKSHIRE HATH.‘\W’A\’ INC. ° ‘.ALPHA °
BE ekl Lm0 $ 008 9% ®KksPi i B 77 M 000 0%
DOLLAR GENERAL : Km °
aspi.kz
» T . e .
DECK deckers $ 0.07 8%
DLTR $ 0.06 7%
¢ Dollar Tree
BLDR Builders $ 0.05 6%
ml-‘lrstSource
OLN Fay K $ 0.04 5%

Source: SEC Form 13F filings. 13F filings generally include reportable Section 13(f) securities and may omit foreign-listed securities, shorts, cash, private holdings, and
other non-reportable positions. Data as of Q2 2026.




The Greats...

Seth Klarman

Tom Gayner

Company Amount (bns) % of Portfolio

Elevance
Health

9%

9%

6%

6%

6%

Markel Company Amount (bns) % of Portfolio
GOOG T e TR 3 R 09 7%
T 3.5, Y U- ________________________________________________________________________ .

BRK A BICRKSHIRI‘Z H ATHAWAY InC. $ 0 83 6A)
BRKB .. T N\ 077 6%

BerksHIRE HATHAWAY ne. $ %

DE $ 0.56 4%
e ConEESS,. T,

BN = $ 0.56 4%

Brookfield

AMZN $ 0.48 4%

amazon

ADI ANALOG $ 0.40 3%

u DEVICES

GS oldman $ 0.36 3%

achs

AAPL .’ $ 0.36 3%
CAT Eﬁ"ll“l"mMﬂ"m"mméh"m"mﬁ%?mmmmm"?%'

Source: SEC Form 13F filings. 13F filings generally include reportable Section 13(f) securities and may omit foreign-listed securities, shorts, cash, private holdings, and

other non-reportable positions. Data as of Q2 2026.




The Greats...

Bryan Lawrence Rob Vinall
Oakcliff Capital Company Amount (bns) % of Portfolio RV Capital Company Amount (bns) % of Portfolio
BKR e T T 09T a3 %  CVNA T M Bl | 012%y T 30
(* InteractiveBrokers Y 82 SR O e CARVANA $ 0.12 30%
GooGc B s T 004 16%  META DQ """"" M etCl """"""""""""" -y 008  20%
GIL , $ 0.04 13% BCACC e oredit N Y W o007 T 18%
o », credit
GlLDAN acceptance
TG =y AR P 003 I 12% "WBKR . A N7 e » W plosff 7~ = 13%
TRANS (' InteractiveBrokers
GWRE S §  0.02 i : 0.02 6°
[} GUIDEWIRE g ; m i $ &
W‘“&Z YUMC @ $ 0.02 4%
‘YumChina
SGU $ 0.01 5% MSFT y $ 0.01 3%
iaY STAR B Microsoft
Eﬂ"mmmmmw“‘”m?“mﬁ 1 4%  GOOGL ]/
NRP = $ 0.01 4% DE $ 0.00 1%
Lah 8
PAYC $ 0.00 1%
@ paycomr

Source: SEC Form 13F filings. 13F filings generally include reportable Section 13(f) securities and may omit foreign-listed securities, shorts, cash, private holdings, and
other non-reportable positions. Data as of Q2 2026.




The Greats...

David Einhorn

Chris Hohn

Greenlight
Capital

Company

Amount (bns)

% of Portfolio

~ Brighthouse

——— FINANCIAL

M PENN

I" ENTERTAINMENT

o Fortune Brands

ook
CENTENE

N, Graphic
§ Packaging

TCI Fund Company Amount (bns) % of Portfolio

= @ GE Aerospace $ e 4%
VT e TS o 10.46  20%
____________________________________________ VISARYR Y
MCO $ 6.49 12%

GOOG G $ 3.51 7%
FER $ 1.43 3%
CNI CN $ 1.12 2%
Eﬁéﬁmmgmw 2%
MLM"MSFFeEt@n """"""""""" T . T 1%

Source: SEC Form 13F filings. 13F filings generally include reportable Section 13(f) securities and may omit foreign-listed securities, shorts, cash, private holdings, and

other non-reportable positions. Data as of Q2 2026.
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