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Third Quarter 2022 Commentaries

@ The Alternative Income Fund

Click Here for Standardized Performance

Dear Fellow Shareholders,

Effective at the close of business on 1/27/2023, the Alternative Income Fund will be converted into
shares of the Horizon Kinetics SPAC Active ETF as part of a tax-free reorganization.

For further details, please refer to enclosed link to the SEC Form N-14 filed on October 21, 2022:
https://www.sec.gov/Archives/edgar/data/1683471/000089418922007685/horizonkineticsn-
14liftmed.htm

Important Risk Disclosures

You should consider the investment objectives, risks, charges and expenses of the Fund carefully before
investing. For a free copy of the most recent Prospectus, which contains this and other information, visit our
website at www.kineticsfunds.com or call 1-800-930-3828. You should read the Prospectus carefully before you
invest. Performance data quoted represents past performance, which does not guarantee future results.
Investment return and principal value of an investment may fluctuate so that an investor's shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
the performance data quoted. Please visit www.kineticsfunds.com for the most recent month-end performance
data.

Portfolio holdings information, if any, is subject to change at any time and is as of the date shown.

The opinions expressed are not intended to be a forecast of future events, or a guarantee of future results, or
investment advice. Additionally, the views expressed herein may change at any time subsequent to the date of issue
hereof.

The Fund invests in options and other derivative instruments, which are specialized activities and entail greater than
ordinary investment risks, including that they may be illiquid, difficult to price and leveraged so that small changes
may produce disproportionate losses. The Fund may rely on SEC orders that permit it to invest greater than 5% of
its total assets in the securities of other investment companies, some of which may be ETFs. As a shareholder in an
ETF, the Fund will bear its pro rata portion of an ETF’s expenses, including advisory fees, in addition to its own
expenses. The Fund may invest in debt securities. Investments in debt securities rated below investment grade (i.e.,
junk bonds) are subject to increased risks.

The Alternative Income Fund is classified as a diversified fund. Diversification does not ensure a profit or protect
against loss in a declining market. You should consult the Fund’s prospectus for a complete list of risks associated
with your investment.

The Alternative Income Fund No Load Class inception date is 6/29/07. Performance prior to 1/1/13 reflects the
Fund’s prior investment objective and restrictions, and it may not be indicative of the Fund’s prospective results.
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@ Kinetics Mutual Funds, Inc.

Unlike other investment companies that directly acquire and manage their own portfolios of securities, the Fund
pursues its investment objectives by investing all of its investable assets in a corresponding portfolio series of
Kinetics Portfolios Trust. You will be charged a redemption fee of 2.0% of the net amount of the redemption if you
redeem or exchange your shares 30 days or less after you purchase them.

Distributor: Kinetics Funds Distributor LLC is an affiliate of Horizon Kinetics Asset Management LLC and is not
an affiliate of Kinetics Mutual Funds, Inc.



