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DISCLOSURE:

This material is presented by employees of Weitz Investment Management, Inc. (“Weitz Inc.”) which is the investment 
adviser to eight mutual funds (each, a “Fund” and together the “Weitz Funds”) and other clients. 

This material may include references to particular companies or issuers (each, an “Operating Company”). As of 
December 31, 2023, securities of some of these Operating Companies were held by one or more of the Weitz Funds. 
For other Operating Companies, securities were not held by any of the Weitz Funds as of December 31, 2023. Portfolio 
holdings and asset allocations of the Weitz Funds are subject to change at any time. Current and future portfolio 
holdings of the Weitz Funds are subject to risk.

This material, and data herein, are believed to be correct but are not complete and are not guaranteed to be accurate. 
This material is not intended as a recommendation to buy or sell any security and is not sufficient information for an 
investment decision in any security. 

The material is not intended to be a research report within the meaning of Regulation AC, 17 CFR part 242, for any 
Operating Company. Weitz Inc. is delivering this material for educational purposes only as a basis for showing some of 
the processes by which Weitz Inc. makes investment decisions for Weitz Funds.

None of Weitz Inc., Weitz Funds or Weitz Securities, Inc. has any obligation to update any of the content herein.

This material must be preceded or accompanied by a prospectus or summary prospectus.

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 weitzinvesments.com or from a financial advisor. 
Please read the prospectus carefully before investing. 
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US Economy and Consumer
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Annualized growth of real GDP in US from Q1 2013 – Q4 2023

Source: https://statistics/188185/percent-change-from-preceding-pewww.statista.com/riod-in-real-
gdp-in-the-us/
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Labor Market… Still Strong

Source: FRED 
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Unemployment Rate

Source: FRED 
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US Nonfarm Payroll… Still adding jobs…

Source: FRED 
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US National Association of Home Builders (NAHB) Housing Market Index 

Source: Trading Economics
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Personal Interest Payments 

Source: FRED
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Real Disposable Income 

Source: FRED
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So what’s all the bad news about…? 

Source: Ben Carlson | Ritholtz Wealth Management
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Mystery Chart… Who’s got it?

Source: YCharts



Valuations
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Are stocks cheap right now?  Depends where you look…

Source:  https://www.multpl.com/shiller-pe

Shiller P/E Ratio
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Are stocks cheap right now?  Depends where you look…
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Are stocks cheap right now?  Depends where you look…



FOR INSTITUTIONAL USE ONLY | weitzinvestments.com | 800.304.9745

Are stocks cheap right now?  Depends where you look…

Source:  Truist Advisory Services
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Nothing new here… will international stocks finally perform?

Source:  Amundi Asset Management
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Investment Grade Corporate Bond Spreads

Source: The Daily Shot 
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Demand remains strong… Investment Grade Bond Flows

Source: The Daily Shot 
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High Yield Corporate Bond Spreads

Source: The Daily Shot 
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High Yield B – BB Corporate Bond Spread

Source: The Daily Shot 
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But yields are still attractive…

Source: AllianceBerstein | Capital Markets Outlook 
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Careful….

Source: The Daily Shot 



Inflation… 
time to let 
the foot off 

the gas?
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OUCH!

Source: Truflation 
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Source: The Daily Shot 



FOR INSTITUTIONAL USE ONLY | weitzinvestments.com | 800.304.9745

Inflation Expectations

Source: The Daily Shot 



FOR INSTITUTIONAL USE ONLY | weitzinvestments.com | 800.304.9745

How many cuts are priced in today?

Source: The Daily Shot 
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2 Year UST and 10 Year UST reaction after CPI and PPI latest readings

Source: The Daily Shot 
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What about the deficit?  

Source: https://fiscaldata.treasury.gov/americas-finance-guide/national-deficit/
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No plans on changing any time soon… 

Source: https://www.cbo.gov/publication/57339
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Yes it matters…  

Source: https://www.cbo.gov/publication/57339



A Deeper Look at AGG… should you 

pay for active management in fixed 

income?
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How has the Agg changed over time?  



Is the Bloomberg Aggregate Bond Index an Optimal Solution?
About half of the U.S. bond market is not represented by the Agg, and structured credit is notably underexplored. 

Source: SIFMA, Bloomberg. Market value of U.S. bond market relative to the Bloomberg U.S. Aggregate Bond Index is as of 12/31/2023. Fund and Bloomberg U.S. 

Aggregate Bond Index sector allocation is as of 12/31/2023. *High Yield Debt includes High Yield Corporates, Corporate Convertible Bonds and Non-Convertible Preferred 

Stocks. The Funds total high yield exposure as of 12/31/2023 is 3.0%.

12/31/2023 FOR INSTITUTIONAL USE ONLY | weitzinvestments.com | 800.304.9745 36
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Can active management outperform its benchmark?
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Is it time to be excited about bonds again?

Source: Weitz Investments 
https://weitzinvestments.com/perspectives/market-perspectives/a-233/four-things-to-consider-
when-moving-clients-out-of-cash.fs 
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What if rates stay normal for longer?  What if they go up from here?

Source: Weitz Investments 
https://weitzinvestments.com/perspectives/market-perspectives/a-233/four-things-to-consider-
when-moving-clients-out-of-cash.fs 
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Is cash king at this point in the cycle?

Source: The Daily Shot
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A potential tailwind?

Source: Ben Carlson | Ritholtz Wealth Management
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Mystery chart… Who’s got it?! 

Source: YCharts
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A core bond option to consider…



Thank you for joining me!

Scott Lucks

402-253-6130

slucks@weitzinvestments.com
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