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Important Risk Disclosures:

You should consider the investment objectives, risks, charges, and expenses of the Kinetics Mutual Funds, Inc. (“the
Funds”) carefully before investing. For a free copy of the Funds’ 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. For the most recent month-end performance data, please visit our website at

www.kineticsfunds.com.

The opinions contained in this transcript are not intended to be a forecast of future events, or a guarantee of future
results, or investment advice. The statements made in this transcript are based on information available to the public,
and no representation is made with regard to their accuracy or completeness. An investor’s investment return and
principal value of an investment will fluctuate, so that an investor’s shares, when redeemed, may be worth more or

less than their original cost.

Current performance may be higher or lower than the performance data quoted. The views expressed herein may
change at any time subsequent to the date of issue hereof. This is neither an offer nor a solicitation to buy or sell

securities.

All expressions or opinions reflect the opinions of the presenter at the time they were made and are subject to
change. HKAM may have positions in the securities of companies mentioned. Reproduction is strictly prohibited. As
always, past performance does not guarantee future results. You will be charged a redemption fee equal to 2.00% of
the net amount of the redemption if you redeem or exchange your shares less than 30 days after you purchase them.
As most are non-diversified Funds, the value of the Funds’ shares may fluctuate more than shares invested in a
broader range of companies. Non-investment-grade debt securities, i.e., junk bonds, are subject to greater credit risk,

price volatility, and risk of loss than investment-grade securities.

Certain funds mentioned herein provide exposure to Bitcoin. The value of Bitcoin is determined by the supply of and
demand for Bitcoin in the global market for the trading of Bitcoin, which consists of transactions on electronic Bitcoin
exchanges (“Bitcoin Exchanges”). Pricing on Bitcoin Exchanges and other venues can be volatile and can adversely
affect the value of the bitcoin. Currently, there is relatively small use of bitcoin in the retail and commercial
marketplace in comparison to the relatively large use of bitcoin by speculators, thus contributing to price volatility
that could adversely affect a portfolio’s direct or indirect investments in Bitcoin. Bitcoin transactions are irrevocable,

and stolen or incorrectly transferred bitcoin may be irretrievable. As a result, any incorrectly executed bitcoin
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transactions could adversely affect the value of a portfolio’s direct or indirect investment in Bitcoin. Only investors
who can appreciate the risks associated with an investment should invest in cryptocurrencies or products that offer
cryptocurrency exposure. As with all investments, investors should consult with their investment, legal, and tax

professionals before investing, as you may lose money.

Murray Stahl is a member of the Board of Directors of Texas Pacific Land Corporation (“TPL”) and Miami International
Holdings (“MIAX”), both of which are holdings in certain client accounts and funds managed by Horizon Kinetics Asset
Management LLC (“HKAM”). Officers, directors and employees may also hold substantial amounts of TPL and MIAX,
both directly and indirectly, in their personal accounts. HKAM seeks to address potential conflicts of interest through
the adoption of various policies and procedures, which include both electronic and physical safeguards. Additionally,
Mr. Stahl does not exercise investment discretion over either TPL or MIAX. All personal and proprietary trading is

subject to HKAM’s Code of Ethics and is monitored by the firm’s Legal and Compliance Department.

Options contain special risks, including the imperfect correlation between the value of the option and the value of the
underlying asset. In addition, investing in foreign securities involves more risk than does investing in U.S. investments,
including the risk of currency fluctuations, political and economic instability, and differences in financial reporting
standards. There may also be heightened risks investing in non-investment grade debt securities and the use of
options. Also, there are risks associated with investing in small and medium size companies. Unlike other investment
companies that directly acquire and manage their own portfolios of securities, the Funds pursue their investment

objectives by investing all of their investable assets in a corresponding portfolio series of Kinetics Portfolio Trust.

Index Descriptions & Definitions:

The S&P° 500 Index represents an unmanaged, broad-based basket of stocks. It is typically used as a proxy for overall
market performance. The S&P 500 Value Index represents constituents from the S&P 500 that are classified as value
stocks based on three factors: the ratios of book value, earnings, and sales to price. The S&P 500 Growth Index
measures constituents from the S&P 500 that are classified as growth stocks based on three factors: sales growth,
ratio of earnings change to price, and momentum. The Bloomberg U.S. Aggregate Bond Index is a broad-based,
market capitalization-weighted bond market index representing intermediate term investment grade bonds traded in
the U.S. The Russell 2000 Index represents the performance of 2,000 small-cap companies of the U.S. equity universe.
Returns are subject to change. Note that indexes are unmanaged, and the figures shown herein do not reflect any
investment management fee or transaction costs. Investors cannot directly invest in an index. References to market
indexes, benchmarks, or other measures of relative market performance (a “Benchmark”) over a specific period are
provided for your information only. It is not our intention to state, indicate, or imply in any manner that our future

results will be profitable or equal past results.
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Chris Bell: Thank you for joining us for the Third Quarter 2025 Horizon Kinetics Mutual Fund Update
Webinar. With me today are Peter Doyle (Co-founder of Horizon Kinetics and President of Kinetics

Mutual Funds), James Davolos (Senior Portfolio Manager), and Brandon Colavita (Portfolio Manager).

Peter will start by speaking broadly about how we’re positioned for the future and why he’s so
optimistic. James will then speak about energy and water needs for Al. Brandon will discuss exchanges,
specifically the newest publicly traded exchange, Miami International Holdings, Inc (“MIAX”). We will

take questions at the end.

Today’s webinar is being recorded, and a replay and slides will be available. Please reach out to your

HK sales rep, and he or she can send it to you.

I want to read our latest social media posting because I think it’s worthy of note: “The 25-year
annualized return of gold since October 2000 is approximately 11.1%. No index configuration, even at
the regional level, has been able to outperform simply holding metal in a fund for two-plus decades.
This calls into question the long-dominant index-based passive management strategy.” Please go to our
social media pages on LinkedIn and X and follow us. There are a lot more observations like this which
will help your clients think about active management. Please take time to review our website at
www.kineticsfunds.com for fact sheets and individual fund presentations, and www.horizonkinetics.com

for recent strategy updates, firm product overviews, commentaries, and research.

Performance for the third quarter was, again, very challenging, given the underlying conditions of the
energy markets. Crude suffered a decline from a range of the mid-60s to the low-60s, and as a result, our
largest exposures continued to come under pressure. But fortunately, the non-codependency of the
crypto position softened the blow, as Bitcoin advanced by double digits in the quarter. The Internet Fund
had a great quarter as a result, but unfortunately, our other equity funds underperformed the S&P 500
Index. For those of you who have been invested with Horizon Kinetics for a long time, you’re somewhat

immune to the lumpy nature of our returns due to the concentration. But we believe that oil, water, and
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land—-particularly in Texas—are the places to consider for the next decade. At this time, I’ll turn the call

over to Peter.

Peter Doyle: Thank you, Chris. Good morning to everyone. And, again, thank you as always for
participating in the call.

Chris said land, water, and oil for the next decade. It’s probably more like the next 100 years. I’'m going
to try to paint a mental picture of what we own, and I’'m going to do it through two separate business
opportunities that I’ve come across in the past that I found pretty interesting. As an investor, you’re
constantly looking for interesting situations, and one of them I happened to come across last year. It’s

not an investable opportunity, but it’s fascinating, nonetheless.

I was traveling in Utah and doing the national parks, and we went to Bryce Canyon. For those who
haven’t been there, there’s only one road going in and out of Bryce Canyon. That road was donated to
the National Parks Department by the Syrett family. They own the land right outside of the national
park, and they had the name changed from, I think it was part of Garfield County, but they changed it to
Bryce Canyon City.

Anybody that goes into that national park—I think there’s roughly 2.4 million visitors a year—they’re
paying the Syrett family a toll. Either they’re staying at the inns or the properties that are on their land,
or they’re gassing up their cars, or they’re getting something to eat. So, it’s just an incredibly fascinating
situation. This was a piece of property that was purchased about in 1916 by Reuben Syrett, and it’s now

on the sixth generation of the Syrett family that’s running the property.

Second opportunity is one that you probably are somewhat familiar with. It’s See’s Candy. See’s
Candies is owned by Berkshire Hathaway, which purchased it in 1972 for $25 million. Since that time,
See’s Candy has provided Berkshire Hathaway with over $2 billion of pretax profit and $1.35 billion of
net income. The dollar amount that they put into See's Candy from 1972 through today is only an

additional $37 million. Now, how is that possible?
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I want you to keep in mind that Warren Buffett was actually hesitant to buy it, because he thought the
price was too high in 1972. Fortunately, Charlie Munger talked him out of it and said, “Buy this.”
Charlie Munger understood that See’s Candy as a brand had real pricing capability. If you’re a company
that can increase prices even 1% above inflation, and let’s say you had a 15% pretax margin, that adds to
pretax profits 7%. You rarely come across these types of businesses where the top line can grow just
marginally, but the pretax profits, because of the ability to pass on costs and then some, can actually

grow very nicely.

So, why do I bring these two companies up? That is what we own in the Permian Basin, in my opinion.
We own the toll road between Texas Pacific Land Corporation (“TPL”), WaterBridge, LandBridge, and
Permian Basin Trust. While they’re not branded products, they’re going to have pricing power. The
pricing power is going to come, because there’s going to be competition for strategic assets. If the world
wants Al at scale—they want it here in the United States—the western part of Texas is where it’s going
to take place. It’s being built as we speak, 24 hours a day, seven days a week, 365 days a year.
Historically, the oil and gas companies out there didn’t have to compete for water, nor worry about
putting the water back into the ground. That’s changing, and it’s changing rapidly. In certain cases—
people have probably heard Murray speak about it—you actually have to pay people to take away the
gas that’s generated from the drilling.

So, if TPL’s price—Ilet’s say natural gas is $1.68, or whatever the number is in the most recent quarter—
went to the typical price of where natural gas trades, at around $3, you can see the profitability increase
dramatically. We believe that is going to happen. We think there’s going to be real pricing power out
there for these businesses. These are companies that we believe are well-positioned, that are likely to
grow their earnings and profits at a very, very fast rate. And, in most circumstances, they have very

limited capital needs.
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The only slide that I’ll speak

,_—-/’_-—_\
S&P 500 Returns TR . .
= HORIZONKINETICS  about is—and Chris touched
What's the Denominator? G Kinetcs MutualFuns, . . . .
on it very briefly here—is
S&P 500
i the one where returns are
0« - priced in gold and Bitcoin. If
= you look at stable values,
o and you price financial assets

s in stable values, you will see
that they actually aren’t
providing such a great rate of

return. If you price them in

Bitcoin, since 2010, you

= actually had a negative rate
of return, and if you price

them in gold, instead of being up 676%, you’re only up 163%.

The debasement of currency is going on—and will continue to go on—because we’re running $2 trillion
dollar deficits on an annual basis. You’d need some outlet from that, and one of those outlets happens to
be the gold positions and the royalties that we own in our funds, as well as Bitcoin. That dynamic is not
going away anytime soon. It also didn’t help that the United States weaponized the dollar against other

countries and now other countries are looking to get off that standard.

So, I'll just touch briefly on valuation. The limiting factor for a lot of the tech companies is the strategic
assets that are going to be needed in order to make this Al world come to pass. It’s just not really going
to be built out as quickly as I think people understand or appreciate. As a result of that, the leading
companies, in our opinion, are not likely to meet their revenue goals, sales goals, selling their amount of
chips. Not saying that they’re bad companies; in fact, they’re excellent companies. They’re just priced in

a way that could cause some real problems for investors.
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As always, what I think has made us unique over the years is that we’re off the beaten path, and from
where we sit—1I’1l just reinforce it one more time—we own some of the longest lifecycle businesses that
literally are stretching out into decades, hundreds of years in some cases. Those businesses today are

likely to be more attractive because of their ability to increase prices to their customers going forward.
With that, I will turn it over to James and Brandon.

James Davolos: Thanks, Peter.

We’ll just go back and just —
) . Agenda HORIZON KINETICS
refreSh JuSt a Couple Of thll’lgs @ Kinetics Mutual Funds, Inc.
we wanted to talk about. So, - U.S. Dollar & Equities
. o Gold
Peter started off with the o Bitcoin

debasement and what the L )
» Directional Drivers

denominator is in calculating o Pricing
o Volume

your returns, and a lot of that
] ) « Capital Expenditures
parallels this presentation. o Retfurns on Investment

We’re going to talk about . Powering the Economy (Equity Market)
o Renewables
o Natural Gas

Then segue into the math o Water

behind the AI buildout. And,

pricing, volume, and margin.

finally, a variety of different

variables with renewables, natural gas, water, and pricing dynamics in those markets.

One of the things that Murray—and Horizon more generally—has been talking about in great detail
recently has been water, and Peter introduced this concept of being directionally correct. If you’re
directionally correct in either the volume or the price, you tend to make fairly robust returns, particularly
if it’s in the appropriate business model. But if you can benefit from both volume and price with a
capital-light business model, such that it accrues to the equity holder, that’s where the returns can be

truly exceptional. We’re going to start with a regulated utility transition to unregulated water markets,
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and then actually show some
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are highly regulated by local

¢ governments. Typically, they
have to make what’s called a rate case—a regulatory amount of property, plant, and equipment—as well
as a regulated return on equity, which ultimately sets their ability to price. Despite having a very
regulated regime across a variety of states and jurisdictions, American Water Works has had about a
60% increase in their pricing on a per-barrel basis, about 5% compound annual growth rate over the past
decade. They’ve actually grown operating income slightly above that at about 70% through some
efficiencies, and all of this is despite a 4% aggregate decline in volume. Pretty good business when you

can grow your operating income by 70% in a regulated basis despite a 4% decline in your volume.

Here you can see the dotted line. You’ve gone from about 30 cents per barrel of delivered freshwater up
close to 50 cents today. The margin, the big blue dots, have been pretty consistent in about a 35% range.
Operating income are the bars. You can see that it’s not a great environment, but if you were just
moderately directionally accurate that pricing was going to go up, you’ve done fine. In fact, here’s the
actual equity price. American Water Works has risen by a compound annual growth rate of about 9%
that rises to 11% annually with dividends. That nearly doubles the growth of operating income, and no

surprise here, that’s been virtue of multiple expansions.
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(36% CAGR)
based on new
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Midstream earlier this year.



@ Kinetics Mutual Funds, Inc.

The deal hasn’t actually closed yet, but I believe it’s been approved. They started in 2019. If you look at
the blue line below 65 cents a barrel, the run rate, as of the first half of this year, was north of 85 cents a
barrel. So, they’ve grown pricing by 22 cents a barrel, or about a 5.5% compound annual growth rate.
However, this was also while they were gaining market share, growing volume by 250% or about 26%
per year. The combination of higher pricing and volume is in a run-rate growth potential of about 5.5x,

but that uses new contract pricing.

You see that marker up there at a dollar? That is what we’re hearing indicative pricing is on a new long-
haul disposal pipeline for wastewater in the Permian that’s actually run by WaterBridge, called
Speedway. If you hear your directionally correct pricings going up, which we had a good inclination
from our work with the Permian and Texas Pacific, we saw volumes also going up, so both worked in
your favor. In addition, it’s a reasonably efficient business model, so you’ve got a 30% CAGR in the

operating cash flows business.

This chart shows you the operating income trajectory. Obviously, there was a big buildout phase, which
led to fairly muted earnings before interest and tax or operating income. The gray line shows the revenue
inflection point. But once you reach scale, the operating income rises. The dual impact was about a 40%

CAGR in revenue, but when

ou add on 800 basis points of . - e
y P Directional Pricing (& Volume) R G TN
margin, you have about an 8x Un-Regulated Produced Water Pricing @ Kinetics Mutual Funds, Inc.
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A parallel to the water market would definitely be exchanges. At Horizon, we own a lot of exchanges
across a variety of products. A newer IPO that we participated in was MIAX—although it’s probably a
misleading statement, since Horizon has been involved with the predecessor to MIAX for over a decade.
Murray led some investments in private exchanges which are now critical parts of the infrastructure,
both clearing and settlement as well as licenses that power the MIAX. This is a really powerful chart on
MIAX. The bars show you the entire U.S. options market in terms of average daily trading volume. This
has actually grown by 18% since 2017, and if I extended that graph to the left, it was basically anemic
from 2009 to 2017, so no growth.

) ) — There’s a lot of different
Directional Volume HORIZON KINETICS . )
US. Equities Opfion Volume L variables that have attributed

to this rapid growth, but the

U.S. Option Volume ] .
MIAX Volume & Share (%) pmanetel gray section of the bar shows
7 1o benefit fram the .
trading volume you something more
60 ° 17% on the platform
. (ADV) with . . . ,
w . 1o  minimal important, which is MIAX’s
® incremental
o * ADV. MIAX has been able to
[ MIAX has
30 1% benefitted from . . .
° U.S. option gain market share in a business
20 % industry growth
I that was completely ignored
10 ° 7 has grown its
; v | | chomeysee | by the incumbents. The
2017 2018 2018 2020 2021 2022 2023 2024 2025¢ ‘ ~1,000 basis
DMIAXADV  @MIAX Market Share {%) point of market lncumbents are prlmarlly
share

Chicago Board of Options
Exchange (CBOE) and the

American Stock Exchange (AMEX), which is operated by the Intercontinental Exchange. The strategy
was pretty simple. Options are an interesting business where you can earn a margin, but it’s a much
lower revenue per contract and a much lower operating margin compared to futures and what we’ll call

proprietary options that require a license with the VIX or the S&P.

They took a calculated risk that AMEX and CBOE would not fight to regain that market share, because
margin diluted when you’re getting over a dollar of revenue per contract on derivatives, and then much

higher when you’re talking about proprietary index license options. So, the operating leverage within
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AMEX grew their ADV by 33%, which is almost double the industry, and gained 1,000 basis points of
market share. While they don’t publicly provide their operating income data before the S1, which only
goes back to 2013, I think it’d be fair to assume that this business was deeply in the red in terms of
operating cash flow, and now they’re generating hundreds of millions of dollars a year. Understanding
the optionality of the business and then capturing that tailwind of broader option to average daily
volume growth is a really attractive risk-adjusted way to play the core of that business. Then there’s

some really interesting other revenue drivers, which are probably outside of the context of this

conversation.
— Transitioning from that, if we
A.L Investment HORIZON KINETICS . .
Return on Copital? @ st e AT€ directionally correct, there

are ways to make money with
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ears: life” of 5.5 cash flows, it and further Microsoft . . .
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- Morgan Stanley - McKinsey
capex cycle continues, it’s

hard to see the market really

repricing. There is a real

knock-on effect of this business that’s going to flow back into the economy.

But look at what the incumbents will require to actually break even, let alone earn a margin that would
still be dilutive, yet still attractive on an absolute basis. Based on Morgan Stanley research, the Al
buildout will include data center capacity increasing by a factor of six over the next five years, which is
going to cost about $3 trillion. Hardware and chips are an estimated 60% of this cost, so it’s about $1.8

trillion. I think it’s very generous to say that the hardware and the chips have five-and-a-half years of
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useful life. Now, that’s just where everybody’s depreciating them at, but I’'m looking at GPU upgrade

cycles of 18 months.

If you look at Bitcoin mining useful life, there’s definitely been some flattening out of that. But at least
during the ramp-up phase, it’s a very, very generous depreciation schedule. I think three might be more
indicative. However, if we take this as a proper depreciation schedule, Morgan Stanley, McKinsey, et
cetera estimate that large-cap tech is going to fund the hyperscalers, and will fund about half of this with
internal cash flows. The other half is going to be your OpenAl, your SoftBank, your XAl and some of
the other privates—which, consequently, are burning cash at a record rate, but are throwing around
multi-hundred-billion-dollar spending plans. Nobody seems to have asked the question of where the
money is going to come from. As long as people are writing checks at ever-higher valuations, it’ll be

there. Anyway, I digress.

If we just assume big-tech hyperscalers fund half of this with their internal cash flow, which they can do,
it’s going to require annualized cash flows by 2028 of at least $250 billion. Sorry, that should say
“revenue.” That’s assuming a five-and-a-half year useful life, simply to just get paid back on the initial
investment, with zero return on capital. Now, if we assume a 20% break-even for the hyperscalers, this
figure rises to $1.25 trillion—and further yet, if the enterprise users also require a return. This is $1.25

trillion, assuming a 20% margin, which would still be very dilutive for a lot of these businesses.

To put that number into perspective, $1.25 trillion is exactly the combined revenue forecast for
Microsoft, Google, Apple, and Meta for 2025. If we were to assume that all of the economics accrue to
the hyperscalers at a 20% margin—and nobody else or the customers are earning any type of economic
return—you are betting that all of the value is going to accrue to the hyperscalers. And you are going to

create another Microsoft, Google, Apple, and Meta every five years, and that number is only growing.

This is just what’s being underwritten. We can leave it to you to make your own conclusions about the
likelihood of that or not. These are heuristic, open-ended figures. But again, that tells you what a high
bar there is to clear. Is there going to be a moment when OpenAl cannot raise funds at another higher

mark, or where they are unable to raise the amount that they want? Are they unable to fulfill a contract
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for Oracle that made Oracle stock add a couple hundred billion dollars of value? The entire market
seems like it’s revolving around this circular capex, which 100% is adding a knock-on effect to
industrials, cyclicals, business services, et cetera. But to the extent that there’s a hiccup in that, I think

there are a lot of businesses that are at risk, from a valuation standpoint.
So, with that, I’'m going to switch over to Brandon, who is going to drill down into the granularity of
some of these capex items, specifically with power and water and some of the economics. The other side

of the capex cycle versus those that are deploying the capital themselves.

Brandon Colavita: Thanks, James. That’s a great intro into this section. Some of those figures are kind

of crazy. I'm going to add onto it here. I think it’s really hard to sometimes visualize the real-world
constraints of technologies like AI when you take a look at the exuberance around their usage growth.
But if more people understood the implications, specifically as it relates to water and energy use, our
investments may have already realized their potential. If more people knew about this, they’d be closer
to their true valuation. We would have missed the boat—I think that’s why we’re happy to be what some
would call early in our allocations. As an example, take a look today the obsession over this concept of
the debasement trade. How long has our firm been talking about monetary debasement at this point?

Now, it seems like every

- ———~ ingle financial publicati
Can Wind and Solar Support AI? Homzon kineres - single financial publication
A Coniractor's View @ Kinetics Mutual Funds, Inc. iS quoting thlS at thlS pOil’lt.

Al Power Infrastructure ‘Wind

But back to the point of this

Continuous 24/7 Uptime Only produces power during Variable wind speeds section—I think it helps to
daytime
see an outside view on
Flat Baseload Demand Mldday peaks, zero output at  Variable depending on water and en ergy usage,
night season, hour to hour
especially if it’s coming
Land Usage for 1 GW High, Low energy density per Extremely high, very low .
acre, low-capacity factor energy density per acre, low- from SomebOdy who is
requires overbuild + storage  capacity factor requires . . .
overbuild + storage relatlvely Obj ective on the

matter. They’re not talking

book. They’re not talking
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with their own business. I came off a conference transcript where Anthony Guzzi, the chairman of a
company called EMCOR, was speaking. EMCOR is a contracting giant, essentially. They’re doing the
buildout of many different types of infrastructure, but at a base level. And I’m going to use his words
here: They actually do the work. They’re a company of plumbers, pipe fitters, electricians, sprinkler

fitters, HVAC technicians, and operating engineers. They’re a skilled trade company.

In this conference, the topic inevitably shifted to Al data centers. EMCOR is deeply involved in data
centers, and they’ll help you build or service your solar farm along with it. They’re not just going to
build all your data centers. They’re going to help support the power generation that’s tied to it—
substations, everything that’s involved—so they’re pretty agnostic when it comes to the implementation.
That’s because they’ll build essentially whatever you want, and they’ll help you service it. They respond

to the demand that’s out there. From that view, I’d like to think they’re pretty objective.

He was talking about the AI and cloud data center buildout in Georgia. There’s a recent campus
announced, that’s planned to be about 2 to 3 gigawatts. He mentioned that, if you were to power that
through strictly solar, you would need about 15,000 to 25,000 acres. And because that’s intermittent
power, you’ll still need gas backup. That’s one of the reasons why you can’t bulk purchase a gas turbine
through 2031. It’s a density of power argument. And to follow that up, he mentioned that a typical data
center is going to dedicate about 15% to 20% of its square footage to the battery room. How long does
that last? Say your power infrastructure fails. So, how long does that battery room last until a diesel

generator picks up? About 7 to 15 minutes, he said.

If we were to put this a different way, take a look at the nuclear additions in the facilities in Georgia at
the Vogtle Nuclear Plant. These are the first nuclear additions and nuclear reactors that we built and
brought online in decades. The actual construction probably took at least ten years to build out. You take
a look at that, and this data center campus in Georgia is taking about the entirety of that new incremental
generation from these new units of the Vogtle Plant. If you’re looking at nuclear to be the solution here,
you need to take a look at the feasibility of the regulatory structure, of the social implication of just

getting that generation online.
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If you look at Al power infrastructure, you need 24/7 up time. These things always need to be running.
You need flat baseload demand. You can’t have a drop in power in the middle of operation. The land
usage depends on the type of generation, but it is a limiting factor. Solar only produces during the
daytime, essentially, with peaks and troughs. Wind is pretty variable hour to hour, season to season. The
land usage for each is enormous when you compare to fossil fuel or nuclear generation. This isn’t to say
that these other forms of energy generation will not keep the margin or won’t be used to offset additional
fossil fuel usage elsewhere. But for direct data center generation, the options are really limited. It’s not
just about total U.S. electricity generation. It’s about the category subsets of generation that can even

support this.

. . = /-__-\\
Data Center Buildout and Power Generation o SN AT
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U.S. Cumulative Electricity Generation Growth Since 2005 (TWh)

electricity generation growth

50 Total US Electricity Generation (2024) 4,635 TWh over the last 20 years, So gOil’lg
700 Incremental Data Center Capacity (20252030) 459 TWh .
0 % of Total 10% back to 2005 up until 2024.

We only added the equivalent
of about 400 terawatt hours of

electricity generation in the

-
-100

2005 2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2015 2020 2021 2022 2023 2024 2005 2026 2027 2008 2028 2030

S ot (ot Bl GGy ) ot from McKinsey projecting the

U.S. If you look at the studies

U.S. data center usage in terms

of how much it’s going to
grow on an incremental basis, you’re looking at 459 terawatt hours of generation just from 2025 to
2030. That’s more than the entirety of additional grid capacity that we’ve added over the last 20 years.
It’s about 10% of total generation of 2024. We’ve already said that wind and solar likely aren’t feasible,

given the up time and intermittency of that generation, so what about nuclear?
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From 2005 to 2024, nuclear
generation actually went down
in the U.S. For whatever

reason, whether it’s regulatory

or social or engineering
limitations, there’s clearly
some limitation to

implementation. We already
said how a data center campus
in Georgia already accounts
for nearly the entire additional
capacity of the Vogtle Plant in

Georgia. Here is how that
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same 459 terawatt hours compares to the nuclear generation growth over the last 20 years. If you looked

at it from a total growth perspective, it’s about 56% of the capacity that we were generating in 2024.

The only option we have here is

generation. But look at this
chart. We’ve been able to
incrementally add natural gas
generation over the last 20
years. If we go back to that
slide of total electricity
generation, it actually seems
more feasible when you just
look at the natural gas picture.
It’s almost a linear growth—a
straight line, essentially—in
incremental

And that’s

terms of the

growth of AL

natural gas. You look at that top table, it’s still about 23% of 2024
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Securities Distributed by Kinetics Funds Distributor LLC

because, as we’ve grown our natural gas production or natural gas generation, we’ve taken a lot of coal

offline. So, this actually seems more feasible from a natural gas perspective than even looking at the

entire electricity grid of the United States.
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Land: The Ultimate Hard Asset

Revisiting an Old Calculation on Al Water Usage @ Kingtics Mutual Funds, Inc

Indicative Potential Annual Revenue
(fora1-Gigawatt Data Center)

Acreage 2,000
$PerAcre $4,000
Total Revenue $8,000,000

Share of 5% of net power provided to facility

Assumed Generation Cost $0.02
Assumed Sale Price s0.08
Net Power Spread $0.06

5% to Landbridge(per kWh) $0.003

1 Gigawatt Facility 8,760,000,000 kWh per year

Total Revenue

Barrels per Day 175,000

Barrels per Year 63,875,000
Price per Barrel $0.50
Total Revenue $31,937,500

Ground Lease $8,000,000
Electricity $26,280,000
‘Water (cooling) $31,937,500

$26,ZED‘DDQ

(@ Surface Use Royalties and
Revenues: Fees for surface
acreage use needed for
business operations

@ Resource Sales and
Royalties: Fees from the sale
of resources from our land

Multi-Well pad

i

forizan Kine ioa LLG @ Al ighs reserved

That’s just energy-focused, but
I’'m going to recycle a slide
that we used a while back.
This slide is focused on the
water usage side. We used this
slide to quantify how much
water would be needed to
service the onsite operations of
a l-gigawatt data center. We
ended up coming up with a
figure of about 64 million

barrels of water per year to

cool that single gigawatt data

center, and we based these calculations on the comments of David Capobianco, Chairman of

LandBridge. We do have new data to revise these calculations at this point. Coming directly from an Al

developer itself, instead of an objective third party like we used earlier with the energy argument, we’re

going to take this from the viewpoint of Alphabet—who will want to show the lowest energy and water

usage they can for environmental purposes.
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Google’s claim is that the
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. Alphabet’s Response HORIZON KINETICS
median text prompt for

On-site Water Usage G Kinetcs Mutual Funds, .

Gemini, their Al application,

Google’s claim is that the median Gemini text prompt consumes 0.26 mL of water (about 5 drops) and

uses 0.26 milliliters of water 0.24 Wh of electricity (9 second of watching television).
GW. GWh Wh
and about 0.24 watt hours of Gigawatt Data Center 1 8760 8,760,000,000,000

Median Gemini Text Prompt 0.0000000000000274 0.00000000024 0.24

electricity. That’s equivalent to

1 GW data center should be supporting about 36.5 trillion text prompts on a yearly basis.

about five dI'OpS of water or (or the median is an extreme underrepresentation of the average)
nine seconds of watching
television lf ou want to use Total Prompts Per Year 36,500,000,000,000 e e
’ y TotalWh Per Year 8,760,000,000,000 Barrels per Day 163,535
N Wh per Prompt 0.24 Barrels per Year 59,690,415
apples to appleS here. We’re Total mL Per Vear 9,490,000,000,000 Price per Barrel $0.50
Total Revenue $29,845,207
mL per Prompt 0.26
going to look at this Barrels per Year 50,690,415

simplistically, without mixing

kol impact of delivering Al ot Google Scale.

too many variables or
assumptions. But if you reverse that calculation about energy use per prompt, a single gigawatt data
center should be able to process about 36.5 trillion median text prompts per year. We’re not going to get
too into this, but a median text prompt is probably a bad representation of the average, because I don’t

think a single gigawatt data center is going to process 36.5 trillion, but we’re going to use their figures.

So, if we take that 36.5 trillion number, and then we convert that into the water usage using the same
figures that they provided, this equates to about 9.5 trillion milliliters of water. In barrels of water
equivalents, that’s about 59 or about 60 million barrels per year. Using the same calculations and the
same figures of the prior slide at 50 cents per barrel, you're getting 29.8 million, which is about 2
million off from what we actually said previously. We weren’t overstating anything, and these numbers
seemed kind of crazy out there, but this is coming from the actual developer of Al use cases telling you
right here those numbers were pretty close on a yearly basis. That’s only including a fraction of the

water usage we want to look at.
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Think about Scope 2 emissions and Scope 2 electricity use. There also needs to be water used in the
power generation that’s supplying these data centers. It’s not just onsite, and that’s what that prior
calculation referenced—the onsite water use for a single text prompt. But look at the water needed for
the power generation that’s supplying this. The average across the U.S. is about 6.7x the water usage
offsite than it is onsite. Take that $29 million per year, and you can adjust the pricing that you’re
providing per barrel, but multiply the volume by 6.7x. The numbers really get up there in terms of both
how much water is going to be needed, and how much revenue generation this actually has for the
companies that control the land and water. When we look at the capacity and the resource limitations of
the Al buildout and the data center buildout, the point we want to make here is that those in control of
the water are in control of the future here. That’s really all I have, and I’d like to open up the call for

questions.

Chris Bell: Go ahead, James.

James Davolos: Sure, | just wanted to add one quick thing. All three of these slides that triangulate on

these really large numbers for water—that 50-cent-per-barrel number—all reconcile to basically that
first slide we showed you, where American Water Works was earning about 50 cents a barrel for
regulated water. These would

————_  be unregulated markets, where

The Who}e PlCture HORIZON KINETICS
Off-site Water Usage G Kanetcs MutualFunds, . you would imagine that
Table 1: Estimate of GPT-3's operational water consumption footprint. “*" denotes data centers under construction lnduStrlal users that haVe $50

as of July 2023, whose PUE and WUE are projected by Microsoft.

billion data centers would

have a lot less elasticity

around their demand. Suffice it

to say, [ think that our

numbers are conservative.

Barrels per Day 1,083,011 . .

Barrels per Year 398,949,028 One last thing is that, when
Price per Barrel $0.50
Total Revenue $199,474,514

you look at the development of

data centers, there’s been two
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articles that were interesting recently. One was actually this morning, where now the anti-data-center
lobby is actually a political imperative. People are running for office in different districts in Virginia
around fighting data centers because of the noise, the power, the water, the congestion, and the lack of
jobs. When you think about people telling you how they’re going to throw these down in Reston,
Virginia; Santa Clara, California—you’re seeing community backlash in Alabama, lowa, Nebraska. You
really need areas where you don’t have a lot of people and you have all the resources. So, suffice it to

say, I think the Permian is very well set up.

Another interesting article ties back to the xAl facility, which they claim is a gigawatt, in Memphis,
Tennessee. The Wall Street Journal did an investigative piece in which city planners who met with Elon
Musk’s team were told XAl had three main concerns: power, water, and speed. I think power is obvious,
and nobody should be surprised by that. I think water, if that’s one of their three necessities for even
considering breaking ground, that should be telling. And speed basically means, “I need someone who’s

not going to fight me with regulations.”

If you read the article, they put in a bunch of gas turbines, because renewables aren’t going to do the job,
and claimed that they were temporary to get around emissions and reporting laws, which seems to be
their modus operandi. But the point of it is that water seems to be the limiting factor. To his credit,
Murray’s been talking about this for years, if not decades, and our internal conversation have revolved
more and more around water. I think that you’re going to be hearing more about that—not only from us,
but from the broader investment community as this capex cycle continues. With that, I’'m going to turn it

over to Chris, and we can start some Q&A. We’ve got 15 minutes left.

Chris Bell: Thank you, James. Good job, Brandon and Peter.

Along the same line about water, I’'m just wondering if you can talk about the recycling programs and
whether the recycled water is okay for use in data centers. Or does it need more than just the typical

recycling from the equipment that TPL and others have?

James Davolos: You're referring to the recycling of produced water?
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Chris Bell: Used water.

James Davolos: In the Permian, yes, it needs to be dramatically treated before it can be used for any

what they would call “beneficial reuse” purposes. Texas Pacific is working on a variety of pilot
strategies to desalinate the water, but that’s really only the first step. They could get it available for
agricultural purposes or lower-purity industrial purposes. To get it to the point where you could use it for
turbines or liquid cooling, it requires an even further step. Right now, we’ll see if these technologies can
scale. Reverse osmosis effectively pushes the water through a filter and allows it to seep back through
without the saline. But this water is so salty and dirty that it would clog the filters instantly, and you’d be
changing filters all day.

There’s basically two ways to do it. You can freeze it or heat it. TPL believes that they found a way to
scale the technology. Others think that it’s difficult to scale. But I think any incremental way—whether
it’s 50,000, 100,000, 1 million barrels—you could add that to agriculture, replenishing aquifers, et

cetera, there’s a lot of low-hanging fruit. And then the higher and better use would be industrial.

So, time will tell, but I think if there’s a very low elasticity around the requirement—meaning a high
propensity to pay—hyperscalers could pay a couple bucks a barrel for clean water. Whereas somebody

trying to frack a well with $60 oil today most certainly can’t, so time will tell.

Chris Bell: Right, right, right. The second question, with gold prices and silver prices making new highs
in the last week, what is their future value in a portfolio? We obviously own them in most of our mutual
funds. We own them in a lot of different areas as well. They run considerably. Where is their future
value? 1 assume you’re going to say that they’re doing what they’re there for, which is protecting their

valuation. But Peter, you’ve talked about that in the beginning of your piece.

Peter Doyle: Yeah, I thought gold had a chance of being demonetized more rapidly than it obviously
has been. I kept it in portfolios primarily because of what Murray had talked about. If there was ever a

global shutdown of the internet or the telecommunication networks, people would still look at that. It
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seems clear that any location that has gold is not overly eager to take it out of the ground. From that
standpoint, the price and the continued debasement of fiat currencies around the world, I would still
make it a modest position in the portfolios if I was constructing a portfolio today. If we have it and it’s

grown in size, I would not cut it back.

James Davolos: I'll just add to that. If you look at prior gold rallies, this one is pretty unique because

it’s being driven by central bank purchasing, and it’s not the usual suspects. It’s not just Russia, China,
and India. The World Gold Council publishes this data on a monthly basis. It’s free if you just give an
email. It’s any number of central banks, and they’re not dumping dollars. They’re not dumping bonds.
They’re not dumping gilts. They’re taking incremental dollars and buying bullion, and that small shift in
asset allocation at the central banks for physical gold has really propelled gold from $2,400 to $4,000.
Now you’re hearing people like Ray Dalio, Jamie Dimon—Ilove them or hate them—wondering if gold
makes sense at 3%, 5%, 10%. Because in a world where deficits are 6% or 7%, and treasuries are paying

4%, it could make sense to look outside the system.

My last comment on this is that, in the mutual funds and different accounts, we have royalty trusts.
People think of them as the safer way to play gold during a more volatile period, which is true. But when
you look at the reserves of the royalties, some of these companies have dozens if not hundreds of
royalties that are not producing or paying today. As they get more comfortable with the pricing
environment, these are literally free out-of-the-money call options that ultimately come into play. Now,
compare that to a gold miner—yes, they’re earning record profitability. But guess what? They’re
investing pro-cyclically. If you want to buy a new deposit or develop a new deposit, you’re talking about

a very different cost curve.

Chris Bell: Thanks, James. I just got a text saying nobody heard your answer. Do you want to respond

again, Peter? Sorry.

Peter Doyle: Sure, what I said was that I actually had thought years ago that gold would be demonetized
more quickly by Bitcoin, but I never sold it out of portfolios, primarily because Murray made the case.

Rightfully so, that if the global communications network ever went down, people would want that store

Page 23 of 25



@ Kinetics Mutual Funds, Inc.

of value and that ability to take gold with them. I left it in the portfolios, and if I was constructing a new

portfolio today, I would still add it for the very reasons that James just gave.

Chris Bell: Thank you, Peter. Another question is about Hawaiian Electric, which is one of our top ten.

Question: Is the thesis still intact? It’s the Miller-Modigliani thesis.

Peter Doyle: Yeah, so we’re of the opinion—and Murray, particularly, is of the belief—that Hawaiian
Electric is going to be one of the better performing stocks looking out over the next four or five years.
It’s just a function of the paying down the debt, reinstating the dividend, and the earnings coming
through. I know James recently met with some people that gave him a little visibility in there, so I’ll let

him share that with you.

James Davolos: Without getting too detailed, the biggest difference is that there’s a very constructive

process towards redeveloping the power grid in Hawaii. It is in stark contradiction to how PG&E
handled their fires for the state of California, where it turned very adversarial. In California, it wasn’t
about necessarily looking at what the best outcome would be for a sustainable grid and funding the
utility in the public market going forward. Whereas in Hawaii, it’s been very constructive since the very
beginning. I think that that’s going to result in a very different outcome, when two sides can come

together and work for the greater good. Ultimately, those are the regulators.

To look at it within the context of what’s happened in California is misguided. Also, you don’t have
Federal Energy Regulatory Commission (FERC) involved, because you’re not crossing state lines.
There’s a lot of nuance to this if you do the work to understand how different it is, which gives us a lot
more confidence that there’s a lot less ambiguity around the outcome than I think equity markets and the

equity price would certainly suggest.
Chris Bell: Thank you, James. We’re getting a lot of questions about the price of oil and whether it’s in

a glut, about the Strategic Petroleum Reserve (SPR). Last I checked, a couple weeks ago, the SPR was

sitting at 425 million barrels. At its height, it was 725 million barrels. Number one, is it something that
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you think should be refilled? And number two, do you think that would solve the price of oil sitting here

at $60? This is a very difficult environment for all the producers.

James Davolos: I don’t think about the SPR at all, and I don’t think anyone should. You need the lower

API gravity, higher sulfur, which is critical to our refinery mix, so it’s not going to help with U.S. light
oil. Unless we start importing oil—we produce plenty of this stuff. All I’ll say is, when oil is $120, the
journalists say oil is going to $200. When oil is at $50, journalists say that oil is going to zero. Right
now the fundamentals are a lot better. The International Energy Agency—the same people that said we
had peak oil in 2019, and you’re going to be running your car on pixie dust this year—they are telling
you that we’re $500 billion short of capex. They’re telling you that we’re in a glut that’s going to rebuild
global inventories. I think that this is not a unique insight right now. The Saudis are running OPEC, and

they learned the hard way.

You can drain tanks to zero. You’ve got commercial global inventories as close to functioning levels as
to zero as you can. When oil was in the $80 range, the Saudis were like, “Well, everybody knows there
are spare barrels. You’re never going to get that higher back end of the curve that they really need.”
Now they’re saying, “Let’s get the spare capacity out of the market. If the market can absorb it and stay
in the $60 range for a few months, so be it.” Then you set yourself up for the next protracted secular bull

market in hydrocarbons, which we think is developing.

Chris Bell: That’s all of my questions, James. Do we see any other questions online?

James Davolos: Nope, I think that’s everything.

Chris Bell: Okay. Thank you very much for joining us today. We’ll have a replay of this available as
well as a transcript. Please go to our website, www kineticsfunds.com or www.horizonkinetics.com and
look for us on social media for observations. Please reach out to your marketing representative so that

they can send you the information from this call. Thank you very much.
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Call 1-800-930-3828 or visit us at www.kineticsfunds.com for the most recent month-end performance data. Current performance
may be lower or higher than the performance data quoted. Performance data does not reflect the deduction of sales load or fee
which, if reflected, would reduce the performance quoted. You will be charged a redemption fee equal to 2.00% of the net amount
of the redemption if you redeem or exchange your shares 30 days or less after you purchase them.

Growth of $10,000 Returns Since Inception $26,678
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Top 10 Holdings (%) as of 09/30/2025 Statistics Fund S&P 500
Grayscale Bitcoin Trust ETF 212%  Beta 0.92 1.00
Texas Pacific Land Corp. 124%  Standard Deviation 21.98 15.24
Hawaiian Electric Industries, Inc. 44%  UpMarket Capture Ratio 0.88 -
Fairfax India Holdings Corp. 42%  Down Market Capture Ratio 0.98 -
White Mountains Insurance Group Ltd. 38%  SharpeRatio 0.09 040
Hellenic Exchanges - Athens Stock Exchange SA 37%  Weighted Avg. Mkt. Cap. ($mil) $17.786 $1,367,720
Wheaton Precious Metals Corp. 34%  Median Market Cap. ($mil) $6,184  $37.907
Investor AB 3.2%  Price to Book 2.19 5.16
Landbridge Co. LLC 29%  Priceto Eamings 2448 2890
(Galaxy Digital, Inc. 28%  Return on Equity 1061%  26.25%

Active Share 99.26% -




The Kinetics Global Fund

Historical Total Return (No-Load Class) as of 09/30/2025

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Fund (WWWEX) -63.1% 16.5% -24.7% 33.6% 7.7% 2.7% 169% 4.3% -50.7% 66.9% 20.3% -154% 23.2% 28.6% -11.9% -13.8% 14.4% 49.2% -23.6% 21.6% 25.0% 16.3% -6.5% 11.9% 72.2%
S&P 500 Index -9.1% -11.9% -22.1% 28.7% 10.9% 4.9% 15.8% 55% -37.0% 26.5% 15.1% 2.1% 16.0% 324% 13.7% 14% 12.0% 218% -4.4% 31.5% 18.4% 28.7% -18.1% 26.3% 25.0%
MSCI ACW Index -14.2% -16.2% -19.3% 34.0% 15.2% 10.8% 21.0% 11.7% -42.2% 34.6% 12.7% -14% 16.1% 22.8% A42% -24% 79% 24.0% -9.4% 26.6% 16.3% 18.5% -18.4% 22.2% 17.5%

Top 10 Sectors (%) Top Countries (%)

B Finance and Insurance 39.8% ;

B Mining, Quarrying, and Oil and Gas Extraction 23.5% United States P 59.8%
Management of Companies and Enterprises 8.9% :
Pharmaceuticals 2.8% Canada 1 13.9%

® MNedia 2.1% |
Entertainment 1.3% Greece L 3T%

m Transportation and Warehousing 1.0% :

B Real Estate and Rental and Leasing 0.8% Japan D 35%
Technology 0.8% :

B Professional, Scientific and Technical Services 0.4% Sweden L 3.2%

0 15 30 45 60 75
Definitions:

Active share: A measure of the percentage of holdings in a portfolio that differ from a benchmark index. It is calculated by taking the sum of the differences of the weight of each holding in the portfolio and the
weight of each holding in the benchmark index and dividing by two. Active share is measured against the iShares S&P 500 ETF. Beta: A statistic that measures the volatility of the fund, as compared to the overall
market. The market's beta is set at 1.00; therefore a beta higher than 1.00 is considered to be more volatile than the market, while a beta lower than 1.00 is considered to be less volatile. It is important to note
that a low beta for a fund does not necessarily imply that the fund has a low level of volatility, a low beta signifies only that the fund’s market-related risk is low. Down Market Capture Ratio: A statistical measure
of an investment manager’s overall performance in down-markets. The down-market capture ratio is used to evaluate how well or poorly an investment manager performed relative to an index during periods when
that index has dropped. The down-market capture ratio has been calculated since inception. Median Market Capitalization: The median market capitalization (value of outstanding shares) of a basket of stocks.
Unit Investment Trusts are excluded from the calculation. Price to Book Ratio: The harmonic weighted average of the price/book (P/B) ratios of the equity securities referenced. The ratio calculated by dividing the
current price of the stock by the company’s book value per share (assets minus liabilities). Unit Investment Trusts are excluded from the calculation. Price to Earnings Ratio: The harmonic weighted average of
the price/earnings (P/E) ratios of the equity securities referenced. The P/E ratio is calculated by dividing the current price of the stock by the trailing one year earnings. Unit Investment Trusts are excluded from the
calculation. Return on Equity: The amount of net income returned as a percentage of shareholders equity. Return on equity measures a corporation’s profitability by revealing how much profit a company generates
with the money shareholders have invested. Unit Investment Trusts are excluded from the calculation. Sharpe Ratio: A statistical measure that uses standard deviation and excess return to determine reward
per unit of risk. A higher Sharpe ratio implies a better historical risk-adjusted performance. The Sharpe ratio has been calculated since inception using the 3-month treasury bill for the risk-free rate of return.
Standard Deviation: A statistical measure of portfolio risk used to measure variability of total return around an average, over a specified period of time. The greater the standard deviation over the period, the
wider the variability or range of returns and hence, the greater the fund’s volatility. The standard deviation has been calculated since inception. Turnover Ratio: A measure of how frequently assets within a fund
are bought and sold by the managers represented over a one year period. Up Market Capture Ratio: A statistical measure of an investment manager's overall performance in up-markets. The up-market capture
ratio is used to evaluate how well an investment manager performed relative to an index during periods when that index has risen. The up-market capture ratio has been calculated since inception. Weighted Avg.
Mkt. Cap: The mean market capitalization (value of outstanding shares) of a basket of stocks, taking into account the relative weight of each investment. Unit Investment Trusts are excluded from the calculation.

The Gross expense ratios listed are as of 12/31/2024 as reported in the 4/30/2025 prospectus. The Fund's adviser voluntarily agreed to waive management fees and reimburse fund expenses so that net annual
fund operating expenses do not exceed certain levels, not including acquired fund fees and expenses (AFFE), through April 30, 2026 and may be discontinued at any time by the Fund’s adviser after April 30, 2026.
In April 2019, Kinetics Asset Management LLC (“KAM”) and Kinetics Advisers, LLC (“KA”) reorganized into Horizon Asset Mana%ement LLC (“HAM"), following which HAM was renamed Horizon Kinetics Asset Management
LLC (“HKAM"). KAM, HAM and KA were all wholly-owned subsidiaries of Horizon Kinetics LLC, and HKAM will remain a wholly-owned subsidiary. HKAM is the Fund's adviser, previously, KAM was the Fund's adviser.
Neither the portfolio managers of the Fund nor the Fund’s investment objective and investment strategy have changed.

The Growth of $10,000 chart illustrates the Ferformance of a hypothetical $10,000 investment made in No Load Class shares on commencement of operations (12/31/99). It assumes reinvestment of capital gains and
dividends. This chart is not intended to imply any future performance.

Holdings are expressed as a percentage of total net investments and may vary over time. Equity holdings are subject to change, and may not be indicative of actual market position due to the use of call and put options.

The Top 10 Sectors and Top Countries displayed represent a percentage of the net assets and excludes cash equivalents and other assets in excess of liabilities.

You should consider the investment objectives, risks, charges and expenses of the fund carefully before investing. For a free copy of the fund's 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 hefore you invest,
The Fund is classified as diversified: however, asset allocation/diversification does not guarantee a profit or eliminate risk of loss. In addition, investing in foreign securities involves more risk
than just U.S. investments, including the risk of currency fluctuations, political and economic instability and differences in financial reporting standards. There may also be heightened risks
investing in non-investment grade debt securities and the use of options. There are also risks associated with investing in small and medium sized companies. Non-investment grade debt
securities, I.e., junk bonds, are subject to greater credit risk, price volatility and risk of loss than investment grade securities. Options contain special risks including the imperfect correlation
between the value of the option and the value of the underlying asset. Unlike other investment companies that directly acquire and manage their own portfolios of securities, the Fund pursues
its investment objective by investing all of its investable assets in a corresponding portfolio series of Kinetics Portfolios Trust.

The Fund holds investments that provide exposure to bitcoin. The value of bitcoins is determined by the supply of and demand for bitcoins in the global market for the tradinF of bitcoins, which consists of transactions on
electronic bitcoin exchanges (“Bitcoin Exchanges”). Pncm% on Bitcoin Exchanges and other venues can be volatile and can adyerseli/ affect the value of the bitcoin. Current ¥ there is relatively small use of bitcains in the
retail and commercial marketplace in comparison to the relatively large use of bitcoins by speculators, thus contributing to price volatility that could adversely affect a portfolio’s direct or indirect investments in bitcoin.
Bitcoin transactions are irrevocahle, and stolen or incorrectly transferred bitcoins rn_a{ %e irretrievable. As a result, any incorrectly executed bitcoin transactions could adversely affect the value of a portfolio’s direct
or indirect investment in bitcoin. Only investors who can appreciate the risks associated with an investment should invest in cryptocurrencies or products that offer cryptocurrency exposure. As with all investments,
investors should consult with their investment, legal and tax professionals before investing, as you may lose money.

S&P 500 Index statistics chart data is based on the iShares S&P 500 Index Fund for market cap, price to book, price to earnings, return on equity, and active share. iShares is a product of BlackRock, Inc.

The MSCI ACWI (All Country World Index) Index is a free float-adjusted market capitalization Weiéghted index that is designed to measure the equitgmarket performance of developed and emerging markets. The Standard
& Poor's 500 Index represents an unmanaged, broad-based basket of stocks. It Is typically used as a proxy for overall market performance. The S&P 500 Index returns assumes that dividends are reinvested. An investor
cannot invest directly in an index.

Murray Stahl is a member of the Board of Directors of Texas Pacific Land Corporation (“TPL") and Miami International Holdings (“MIAX"), both of which are holdings in certain client accounts and funds managed
by Horizon Kinetics Asset Management LLC (“HKAM”). Officers, directors and employees may also hold substantial amounts of TPL and MIAX, both directly and indirectly, in their personal accounts. HKAM seeks
to address potential conflicts of interest through the adoption of various policies and Frocedures, which include both electronic and physical safeguards.

Additionally, Mr. Stahl does not exercise investment discretion over either TPL or MIAX. All personal and proprietary trading is subject to HKAM’s Code of Ethics

and is monitored by the firm’s Legal and Compliance Department. ® Kinetics Mutual Funds, Inc
Distributor: Kinetics Funds Distributor LLC is not an affiliate of Kinetics Mutual Funds, Inc. ©2025 Horizon Kinetics LLC ® All Rights Reserved We Do Our Research’



@ Horizon Kinetics Asset Management LLC

m Majority employee owned, SEC-registered
investment adviser, initially established in
1994,

m Manages approximately $10.5 billion in
assets as of 6/30/2025.

m Oversees investments in mutual funds,
separate accounts and alternative products.

m Investment decisions based on fundamental
research, all of which is conducted in-house.

m Horizon Kinetics Asset Management is the
Fund’s adviser. Previously, Kinetics Asset
Management was the Fund's adviser.

Portfolio Managers

Murray Stahl

Chief Investment Officer

47 years of management experience
Co-Manager of Fund since 1999

Peter Doyle

Senior Portfolio Manager

40 years of management experience
Co-Manager of Fund since 1999

Internet Fund Overview

The Kinetics Internet Fund @

30 2025

o A fund that invests in undervalued companies participating in the growth of the Internet.

G© Focused not only on investing in traditional technology companies, but also those that provide new kinds
of services or products made possible by development or improvement of Internet-related technologies

within a variety of sectors.

o Favor companies with strong alignment of interest and high barriers to entry, such as growing information
library, scalability and network/adoption.

3 Month
Fund (WWWFX) 2.14%
S&P 500 Index 8.12%
NASDAQ Composite Index 11.24%

Performance (No-Load Class)

Annualized Returns as of 09/30/2025

YTD YR 3YR
9.31% 37.87% 37.98%
14.83% 17.60% 24.94%
17.34% 24.58% 28.92%

5YR 10YR
27.11% 18.11%
16.47% 16.30%
16.20% 17.24%

20YR Inces;rig:
13.72% 15.52%
10.97% 10.04%
12.49% 10.57%

The Internet Fund No Load Class inception date is 10/21/96. Figures include changes in principal value, reinvested dividends
and capital gains distributions. Performance data quoted represents past performance and does not guarantee future results.
Investment return and principal value will vary, and shares may be worth more or less at redemption than at original purchase.
Call 1-800-930-3828 or visit us at www.kineticsfunds.com for the most recent month-end performance data. Current
performance may be lower or higher than the performance data quoted. Performance data does not reflect the deduction of sales
load or fee which, if reflected, would reduce the performance quoted. You will be charged a redemption fee equal to 2.00% of the
net amount of the redemption if you redeem or exchange your shares 30 days or less after you purchase them.

James Davolos . .
Co-Portfolio Manager Growth of $10,000 Returns Since Inception $650,100
20 years of management experience
Co-Manager of Fund since 2010

$600,000 [—
Class Information
Class  Ticker Cusip  12b-1fee Net  Gross $400,000 —
Adv.A  KINAX 494613862 0.50% 1.96%  1.96%
Adv.C  KINCX 494613763 1.00% 2.46%  2.46%
Noload WWWFX 460953102 -  171% 171% $200,000 =

$0
L. '96 '98 '99 ‘01 '03 '04 '06 '07 '09 '10 '12 14 15 '17 18 20 '22 ‘23 '25
Fund Characteristics
Total Net Assets $347.8 million as of 6/30/2025
Total Number of Positions* 37
Turnover Ratio 38% Top 10 Holdings (%) as of 09/30/2025 Statistics Fund S&P 500
Investment Syle Global Equity Grayscale Bitcoin Trust ETF 54.6% Beta 120 1.00
Market Cap Focus All Cap = L
— Texas Pacific Land Corp. 16.7% Standard Deviation 29.72 1546

Minimum Purchase $2,500

Grayscale Bitcoin Mini Trust ETF 6.2% Up Market Capture Ratio 1.34 -
*Calculated such that all securities issued by one issuer CAC! International. Inc 28% Down Market Capture Ratio 110 _
are counted as one position. Rl o :

OTC Markets Group, Inc. - Class A 1.8% Sharpe Ratio 043 0.50
Portfolio Allocation Galaxy Digital, Inc. 14% Weighted Avg. Mkt. Cap. ($mil) ~ $31,741 $1,367,720
e o Miami International Holdings Inc. 14% Median Market Cap. ($mil) $4531  $37,.907

nit Investment Trus' 1% . o .

ETTET T Landbridge Co. LLC 1.0% Price to Book 9.92 5.16
Cash and Cash Equivalents 9.0% Mastercard, Inc. 0.8% Price to Eamings 34.89 2890
Investment Company 0.3% SB Technology, Inc. 0.8% Return on Equity 3642%  26.25%
Warrants 0.1% Active Share 98.55% -

www.kineticsfunds.com




The Kinetics Internet Fund

Historical Total Return (No-Load Class) as of 09/30/2025
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Fund (WWWFX) -51.5% -9.6% -23.4% 40.1% 10.1% -1.7% 16.5% 26.8% -42.2% 48.6% 21.2% -2.0% 23.2% 443% -02% -54% 2.6% 51.4% -213% 26.5% 56.4% 15.4% -24.3% 29.8% 76.4%

S&P 500 Index -9.1% -11.9% -22.1% 28.7% 10.9% 4.9% 158% 5.5% -37.0% 26.5% 151% 2.1% 16.0% 32.4% 13.7% 14% 12.0% 218% -44% 31.5% 18.4% 28.7% -18.1% 263% 25.0%

NASDAQ

Compasite Index -39.3% -21.1% -31.5% 50.0% 8.6% 14% 9.5% 9.8% -40.5% 43.9% 16.9% -1.8% 159% 38.3% 134% 57% 1.5% 282% -3.9% 352% 43.6% 21.4% -33.1% 43.4% 28.6%

Top 10 Industries (%) Top Countries (%)

| Sec., Cmmdty Contracts, and Other Fin. Inv. And Rel. Act. 56.4%

m 0Oil and Gas Extraction 16.8% L
Other Financial Investment Activities 7.1% United States _ i 90.9%
Aerospace and Defense 2.8% oo

m Securities and Commodities Exchanges 2.0% Japan 0.2%
Pharmaceutical and Medicine Manufacturing 1.4% Lo

m Data Processing, Hosting, and Related Services 1.3% [

m Offices of Real Estate Agents and Brokers 1.0% Greece 0.1%
Technology Services and Software 0.8% P

B Funds, Trusts, and Other Financial Vehicles 0.5% NewZealand | | | L i i o00%

0 20 40 60 80 100
Definitions:

Active share: A measure of the percentage of holdings in a portfolio that differ from a benchmark index. It is calculated by taking the sum of the differences of the weight of each holding in the portfolio and
the weight of each holding in the benchmark index and dividing by two. Active share is measured against the iShares S&P 500 ETF. Beta: A statistic that measures the volatility of the fund, as compared to
the overall market. The market's beta is set at 1.00; therefore a beta higher than 1.00 is considered to be more volatile than the market, while a beta lower than 1.00 is considered to be less volatile. It is
important to note that a low beta for a fund does not necessarily imply that the fund has a low level of volatility, a low beta signifies only that the fund’s market-related risk is low. Down Market Capture Ratio:
A statistical measure of an investment manager’s overall performance in down-markets. The down-market capture ratio is used to evaluate how well or poorly an investment manager performed relative to an
index during periods when that index has dropped. The down-market capture ratio has been calculated since 11/01/96. Median Market Capitalization: The median market capitalization (value of outstanding
shares) of a basket of stocks. Unit Investment Trusts are excluded from the calculation. Unit Investment Trusts are excluded from the calculation. Price to Book Ratio: The harmonic weighted average of
the price/book (P/B) ratios of the equity securities referenced. The ratio calculated by dividing the current price of the stock by the company’s book value per share (assets minus liabilities). Unit Investment
Trusts are excluded from the calculation. Unit Investment Trusts are excluded from the calculation. Price to Earnings Ratio: The harmonic weighted average of the price/earnings (P/E) ratios of the equity
securities referenced. The P/E ratio is calculated by dividing the current price of the stock by the trailing one year earnings. Unit Investment Trusts are excluded from the calculation. Return on Equity: The
amount of net income returned as a percentage of shareholders equity. Return on equity measures a corporation’s profitability by revealing how much profit a company generates with the money shareholders
have invested. Unit Investment Trusts are excluded from the calculation. Sharpe Ratio: A statistical measure that uses standard deviation and excess return to determine reward per unit of risk. A higher
Sharpe ratio implies a better historical risk-adjusted performance. The Sharpe ratio has been calculated since 11/01/96 using the 3-month treasury bill for the risk-free rate of return. Standard Deviation: A
statistical measure of portfolio risk used to measure variability of total return around an average, over a specified period of time. The greater the standard deviation over the period, the wider the variability
or range of returns and hence, the greater the fund’s volatility. The standard deviation has been calculated since 11/01/96. Turnover Ratio: A measure of how frequently assets within a fund are bought and
sold by the managers represented over a one year period. Up Market Capture Ratio: A statistical measure of an investment manager’s overall performance in up-markets. The up-market capture ratio is used
to evaluate how well an investment manager performed relative to an index during periods when that index has risen. The up-market capture ratio has been calculated since 11/01/96. Weighted Avg. Mkt.
Gap: The mean market capitalization (value of outstanding shares) of a basket of stocks, taking into account the relative weight of each investment. Unit Investment Trusts are excluded from the calculation.

\The Gross expense ratios listed are as of 12/31/2024 as reported in the 4/30/2025 prospectus. The Fund’s adviser voluntarily agreed to waive management fees and reimburse fund expenses so that net annual
fund operating expenses do not exceed certain levels, not including acquired fund fees and expenses (AFFE), through April 30, 2026 and may be discontinued at any time by the Fund’s adviser after April 30, 2026.

In April 2019, Kinetics Asset Manaﬁement LLC (“KAM”) and Kinetics Advisers, LLC (“KA”) reorganized into Horizon Asset Management LLC (“HAM”), .folllowinﬁAwhjch HAM was renamed Horizon Kinetics Asset
Management LLC (“HKAM”). KAM, HAM and KA were all wholly-owned subsidiaries of Horizon Kinetics LLC, and HKAM will remain a wholly-owned subsidiary. HKAM is the Fund's adviser, previously, KAM was the
Fund's adviser. Neither the portfolio managers of the Fund nor the Fund’s investment objective and investment strategy have changed.

The Growth of $10,000 chart illustrates the performance of a hypothetical $10,000 investment made in No Load Class shares on commencement of operations (10/21/96). It assumes reinvestment of capital gains
and dividends. This chart is not intended to imply any future performance.

Hotldings are expressed as a percentage of total net investments and may vary over time. Equity holdings are subject to change, and may not be indicative of actual market position due to the use of call and put
options.

The Top 10 Industries and Top Countries displayed represent a percentage of the net assets and excludes cash equivalents and other assets in excess of liabilities.

You should consider the investment objectives, risks, gharges and gxpenses of the fund carefull investing. For a free copy of the fund's cius,
M;, zfcm I%JSl;tams ﬂﬂs ande 0#18[‘ uqiorma%n, visit our W&gSIthat WWW.EIIﬂ?tICS unds.com or caﬁ /—4]01-755%%&38 S)Iol]gshaufdar ealf tﬁe%aspectus cari J%ﬂl}ﬂ i& ore
%s a non-djversified fund, the value of its shares may fluctuate mare than shares invested in.a broader range of companies. In addition, /nvesf/ng in foreign securities involves more risk
than just U.S. investments, including the risk of currency fluctuations, ]pollt/,ca/ and economic instability and differences in financial reporting standards. There may also be heightened
risks investing in non-investment grade debt securities and the use of options. There are also.risks associated with investing in small and medium sized companies. Non-investment
grade debt securities, 1.e., junk bonds, are subject to greater credit risk, price volatility and risk of loss than investment grade securities. Options contain sgeua/ risks including the
imperfect correlation between the value of the option and the value of the underlying asset. Furthermore, Internet stocks are subject to a rate of change in technology obsolescence and
competition that is generally higher than that of other industries, and have experienced extreme price and volume fluctuations, Unlike other investment companies that directly acquire
e}nd l{nanage their own portfolios of securities, the Fund pursues its investment objective by investing all of its investable assets in a corresponding portfolio series of Kinetics Portfolios
rust.

The Fund holds investments that provide exposure to bitcoin. The value of bitcoins is determined by the supply of and demand for bitcoins in the global market for the trading of bitcoins, which consists of
transactions on electronic bitcoin exchanges (“Bitcoin Exchanges”). Pricing on Bitcoin Exchanges and other venues can be volatile and can adversely affect the value of the bitcoin. Currently, there is relatively
small use of bitcoins in the retail and commercial marketplace in comparison to the relatively large use of bitcoins by speculators, thus contributing to price volatility that could adversely affect a ?ortfollo's direct or
indirect investments in bitcoin. Bitcoin transactions are irrevocable, and stolen or incorrectly transferred bitcoins may be irretrievable. As a result, any incorrectly executed bitcoin transactions could adversely affect
the value of a portfolio’s direct or indirect investment in bitcain. Only investors who can appreciate the risks associated with an investment should invest in cryptocurrencies or products that offer cryptocurrency
exposure. As with all investments, investors should consult with their investment, legal and tax professionals before investing, as you may lose money.

S&P 500 Index statistics chart data is based on the iShares S&P 500 Index Fund for market cap, price to book, price to earnings, return on equity, and active share. iShares is a product of BlackRock, Inc.

The NASDAQ Composite (NASDAQ) and the Standard & Poor’s 500 Index (S&P 500) each represent an unmanaged, broad-based basket of stocks. They are typically used as a proxy for overall market performance.
NASDAQ Composite returns stated above do NOT include reinvested dividends, while the S&P 500 Index returns assume that dividends are reinvested. An investor cannot invest directly in an index.

Murray Stahl is a member of the Board of Directors of Texas Pacific Land Corporation (“TPL") and Miami International Holdin%s (“MIAX"), both of which are holdings in certain client accounts and funds managed
by Horizon Kinetics Asset Management LLC (“HKAM"). Officers, directors and employees may also hold substantial amounts of TPL and MIAX, both directly and

indirectly, in thelréJersonaI accounts. HKAM seeks to address potential conflicts of interest through the adoption of various policies and procedures, which include

both electronic and physical safeguards. Additionally, Mr. Stahl does not exercise investment discretion over either TPL or MIAX. All personal and proprietary trading Kinetics Mutual Funds. Inc

is subject to HKAM's Code of Ethics and is monitored by the firm’s Legal and Compliance Department. !

Distributor: Kinetics Funds Distributor LLC is not an affiliate of Kinetics Mutual Funds, Inc. ©2025 Horizon Kinetics LLC ® All Rights Reserved We Do Our Research



Horizon Kinetics Asset Management LLC

Majority employee owned, SEC-registered
investment adviser, initially established in
1994,

Manages approximately $10.5 billion in
assets as of 6/30/2025.

Oversees investments in mutual funds,
separate accounts and alternative products.
Investment decisions based on fundamental
research, all of which is conducted in-house.
Horizon Kinetics Asset Management is the
Fund’s adviser. Previously, Kinetics Asset
Management was the Fund's adviser.

Portfolio Managers

Murray Stahl

Chief Investment Officer

47 years of management experience
Co-Manager of Fund since inception (2006)

Peter Doyle

Senior Portfolio Manager

40 years of management experience
Co-Manager of Fund since inception (2006)

Class Information

Class Ticker Cusip  12b-1fee  Net Gross
Adv.A  KMKAX 494613771 050% 1.65% 197%
Adv.C  KMKCX 494613730 1.00% 2.15% 2.47%
Inst.  KMKYX 494613615 -  120% 1.67%
No Load KMKNX 494613789 - 140% 1.72%

30 2025

U.S. focused global fund invests in companies engaged in capital markets related activities and services,

which trade at attractive valuations.

Investments are focused on companies that generally benefit from increasing transactional volume or
facilitating financial transactions without employing financial leverage or risking their own capital.

Such companies tend to have high operating leverage, high returns on equity and scalability.

Performance (No-Load Class)

3 Month YTD
Fund (KMKNX) -0.91% 4.96%
S&P 500 Index 8.12% 14.83%
MSCI EAFE Index 4.77% 25.14%

|
Annualized Returns as of 09/30/2025 ‘

YR

30.97%
17.60%
14.99%

3R 5VR R et |
27.97% 29.18% 19.58% 1251% |
24.94% 16.47% 15.30% 1090% |
21.70%

11.15% 8.17% 5.10% ‘

The Market Opportunities Fund No Load Class inception date is 1/31/06. Figures include changes in principal value, reinvested ‘
dividends and capital gains distributions. Performance data quoted represents past performance and does not guarantee future
results. Investment return and principal value will vary, and shares may be worth more or less at redemption than at original \
purchase. Call 1-800-930-3828 or visit us at www.kineticsfunds.com for the most recent month-end performance data. Current
performance may be lower or higher than the performance data quoted. Performance data does not reflect the deduction of sales ‘
load or fee which, if reflected, would reduce the performance quoted. You will be charged a redemption fee equal to 2.00% of the ‘
net amount of the redemption if you redeem or exchange your shares 30 days or less after you purchase them.

Growth of $10,000 Returns Since Inception

$150,000 —
$100,000 [—

$50,000 —
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Fund Characteristics
Total Net Assets $311.0 million as of 6/30/2025
Total Number of Positions* 75 . L
T e % Top 10 Holdings (%) as of 09/30/2025 Statistics Fund S&P 500
Investment Style Global Equity Texas Pacific Land Corp. 336%  Beta 1.06 1.00
Mf’rw Cap Focus AllCap Grayscale Bitcoin Trust ETF 17.7%  Standard Deviation 2331 1521
Minimum Purchase $2,500 " ) . .
— . Hawaiian Electric Industries, Inc. 59%  UpMarket Capture Ratio 1.10 -
a%aé%ﬂlﬁtt:g :é’%ﬂghp%tsﬂ!l);_ec””t'es issuccibyione isstier WaterBridge Infrastructure LLC 35%  Down Market Capture Ratio 0.98 .
Landbridge Co. LLC 29%  Sharpe Ratio 047 0.61
Portfolio Allocation Grayscale Bitcoin Mini Trust ETF 20%  Weighted Avg. Mkt. Cap. ($mil) $23.877 $1,367,720
Partners Value Investments LP 19%  Median Market Cap. ($mil) $6,678  $37,907
Common Stocks 64.1%
aSTandlCaSNEG CValanES 15.7% Galaxy Digital, Inc. 1.2%  PricetoBook 420 5.16
Unit Investment Trust 19.7% Wheaton Precious Metals Corp. 12%  Price to Eamings 32.87 2890
Warrants 0.4% Franco-Nevada Corp. 1.1%  Returnon Equity 2154%  26.25%
Preferred Stocks 0.1% Active Share 98.42% _

www.kineticsfunds.com




Historical Total Return (No-Load Class) as of 09/30/2025

2006* 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Fund (KMKNX) ~ 20.9%  34.0% -548%  50.2% 113%  -71.9% 17.5%  467%  -56%  -9.1%  20.5% 473% -109% 228% 196%  280% 15.0% -7.3% 841%
S&P 500 Index  10.8% 55% -37.0%  265%  15.1% 21%  16.0%  324%  13.7% 14%  120%  21.8%  -44%  315% 184%  287% -181%  263%  25.0%
MSCI EAFE Index ~ 20.9%  11.2% -434%  31.8% 78% -121%  173%  228%  -49%  -0.8% 1.0%  250% -138%  22.0% 78%  113% -145%  182% 3.8%

Top Industries (%) Top Countries (%)

m 0il and Gas Extraction 37.8% United States i 76.9%

m Sec., Cmmdty Contracts, and Other Fin. Inv. And Rel. Act. 17.8% ! ! . . 5
Management of Companies and Enterprises 8.3% Canada 3 ; : : L 60%
Securities and Commodities Exchanges 3.7% 1 1 : : v

] Otherlnvestment Pools and Funds 3.0% United Kingdom 3 | 5 5 b 0.5%
Offices of Real Estate Agents and Brokers 2.9% ! : : ! :

m Other Financial Investment Activities 2.8% Gresce 3 3 : : : 03%

m Mining (except Oil and Gas) 2.3% Lo )
Pharmaceutical and Medicine Manufacturing 1.2% Sweden ; R

m Data Processing, Hosting, and Related Services 0.6% 3 3 : : P

0 20 40 60 8 100
Definitions:

Active share: A measure of the percentage of holdings in a portfolio that differ from a benchmark index. It is calculated by taking the sum of the differences of the weight of each holding in the portfolio and the
weight of each holding in the benchmark index and dividing by two. Active share is measured against the iShares S&P 500 ETF. Beta: A statistic that measures the volatility of the fund, as compared to the overall
market. The market's beta is set at 1.00; therefore a beta higher than 1.00 is considered to be more volatile than the market, while a beta lower than 1.00 is considered to be less volatile. It is important to note
that a low beta for a fund does not necessarily imply that the fund has a low level of volatility, a low beta signifies only that the fund’s market-related risk is low. Down Market Capture Ratio: A statistical measure
of an investment manager’s overall performance in down-markets. The down-market capture ratio is used to evaluate how well or poorly an investment manager performed relative to an index during periods when
that index has dropped. The down-market capture ratio has been calculated since inception. Median Market Capitalization: The median market capitalization (value of outstanding shares) of a basket of stocks.
Unit Investment Trusts are excluded from the calculation. Price to Book Ratio: The harmonic weighted average of the price/book (P/B) ratios of the equity securities referenced. The ratio calculated by dividing the
current price of the stock by the company’s book value per share (assets minus liabilities). Unit Investment Trusts are excluded from the calculation. Price to Earnings Ratio: The harmonic weighted average of
the price/earnings (P/E) ratios of the equity securities referenced. The P/E ratio is calculated by dividing the current price of the stock by the trailing one year earnings. Unit Investment Trusts are excluded from the
calculation. Return on Equity: The amount of net income returned as a percentage of shareholders equity. Return on equity measures a corporation’s profitability by revealing how much profit a company generates
with the money shareholders have invested. Unit Investment Trusts are excluded from the calculation. Sharpe Ratio: A statistical measure that uses standard deviation and excess return to determine reward
per unit of risk. A higher Sharpe ratio implies a better historical risk-adjusted performance. The Sharpe ratio has been calculated since inception using the 3-month treasury bill for the risk-free rate of return.
Standard Deviation: A statistical measure of portfolio risk used to measure variability of total return around an average, over a specified period of time. The greater the standard deviation over the period, the
wider the variability or range of returns and hence, the greater the fund’s volatility. The standard deviation has been calculated since inception. Turnover Ratio: A measure of how frequently assets within a fund
are bought and sold by the managers represented over a one year period. Up Market Capture Ratio: A statistical measure of an investment manager's overall performance in up-markets. The up-market capture
ratio is used to evaluate how well an investment manager performed relative to an index during periods when that index has risen. The up-market capture ratio has been calculated since inception. Weighted Avg.
Mkt. Cap: The mean market capitalization (value of outstanding shares) of a basket of stocks, taking into account the relative weight of each investment. Unit Investment Trusts are excluded from the calculation.

The Gross expense ratios listed are as of 12/31/2024 as reported in the 4/30/2025 prospectus. The Fund’s adviser has voluntaril; ag6reed to waive management fees and reimburse fund expenses so that net annual
fund operating expenses do not exceed certain levels, not including acquired fund fees and expenses (AFFE), through April 30, 2026 and may be discontinued at any time by the Fund’s adviser after April 30, 2026.
In April 2019, Kinetics Asset Management LLC (“KAM”) and Kinetics Advisers, LLC (“KA”) reorganized into Horizon Asset Mana%ement LLC (*HAM"), following which HAM was renamed Horizon Kinetics Asset Management
LLC (“HKAM"). KAM, HAM and KA were all wholly-owned subsidiaries of Horizon Kinetics LLC, and HKAM will remain a wholly-owned subsidiary. HKAM is the Fund's adviser, previously, KAM was the Fund's adviser.
Neither the portfolio managers of the Fund nor the Fund’s investment objective and investment strategy have changed.

The Growth of $10,000 chart illustrates the Performance of a hypothetical $10,000 investment made in No Load Class shares on commencement of operations (1/31/06). It assumes reinvestment of capital gains and
dividends. This chart is not intended to imply any future performance.

Holdings are expressed as a percentage of total net investments and may vary over time. Equity holdings are subject to change, and may not be indicative of actual market position due to the use of call and put options.
The Top 10 Industries and Top Countries displayed represent a percentage of the net assets and excludes cash equivalents and other assets in excess of liabilities.

You should consider the investment objectives, risks, charges and expenses of the fund carefugy before investing. For a free copy of the fund's 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 hefore you invest.
As a non-diversified fund, the value of its shares ma// fluctuate more than shares invested in a broader range of companies. In addition, investing in foreign securities involves more risk than
Just U.S, investments, including the risk of currency fluctuations, political and economic instability and differences in financial reporting standards. There may also be heightened risks investing
in non-investment grade debt securities and the use of options. There are also risks associated with investing in small and medium sized companies. Non-investment grade debt securities,
i.e., junk bonds, are subject to greater credit risk, price volatility and risk of loss than investment grade securities. Options contain special risks including the imperfect correlation between the
value of the option and the value of the underlying asset. Unlike other /nvestmentlcom]pames. that directly acquire and manage their own portfolios of securities, the Fund pursues its investment
objective by investing all of its investable assets in a corresponding portfolio series of Kinetics Portfolios Trust.

The Fund holds investments that provide exposure to bitcoin. The value of bitcoins is determined by the supply of and demand for bitcoins in the global market for the tradinF of hitcoins, which consists of transactions on
electronic hitcoin exchanges (“Bitcoin Exchanges”). Pr|cm% on Bitcoin Exchanges and other venues can be volatile and can ad\_/erseli/ affect the value of the bitcoin. Current ¥ there is relatively small use of bitcains in the
retail and commercial marketplace in comparison to the relatively large use of bitcoins b%speculators, thus contributing to price vo olio’s direct or indirect investments in bitcoin.
Bitcoin transactions are irrevocable, and stolen or incorrectly transferred bitcoins ma¥ e irretrievable. As a result, any incorrectly executed bitcoin transactions could adversely affect the value of a portfolio’s direct
or indirect investment in bitcoin. Only investors who can appreciate the risks associated with an investment should invest in cryptocurrencies or products that offer cryptocurrency exposure. As with all investments,
investors should consult with their investment, legal and tax professionals before investing, as you may lose money.

S&P 500 Index statistics chart data is based on the iShares S&P 500 Index Fund for market cap, price to book, price to earnings, return on equity, and active share. iShares is a product of BlackRock, Inc.

The MSCI EAFE Index (EuroFe, Australasia, Far East) is a free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, excluding the US & Canada.
The Standard & Poor's 500 Index represents an unmanaged, broad-based basket of stocks. It is typically used as a proxy for overall market performance. The S&P 500 Index returns assume that dividends are reinvested.
An investor cannot invest directly in an index.

Murray Stahl is a member of the Board of Directors of Texas Pacific Land Corporation (“TPL") and Miami International Holdings (“MIAX"), both of which are holdings in certain client accounts and funds managed
by Horizon Kinetics Asset Management LLC (“HKAM”). Officers, directors and employees may also hold substantial amounts of TPL and MIAX, both directly and indirectly, in their personal accounts. HKAM seeks
to address potential conflicts of interest through the adoption of various policies and Frocedures, which include both electronic andl_PhysmaI safeguards.
Additionally, Mr. Stahl does not exercise investment discretion over either TPL or MIAX. All personal and proprietary trading is subject to HKAM's Code of Ethics
and is monitored by the firm’s Legal and Compliance Department.

Distributor: Kinetics Funds Distributor LLC is not an affiliate of Kinetics Mutual Funds, Inc.

©2025 Horizon Kinetics LLC ® All Rights Reserved
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® Horizon Kinetics Asset Management LLC

m Majority employee owned, SEC-registered
investment adviser, initially established in
1994,

m Manages approximately $10.5 billion in
assets as of 6/30/2025.

m Oversees investments in mutual funds,
separate accounts and alternative products.

m Investment decisions based on fundamental
research, all of which is conducted in-house.

m Horizon Kinetics Asset Management is the
Fund’s adviser. Previously, Kinetics Asset
Management was the Fund's adviser.

Portfolio Management Team

Murray Stahl

Chief Investment Officer

47 years of management experience
Co-Manager of Fund since inception (2008)

Darryl Monasehian

Co-Portfolio Manager

39 years of management experience
Co-Manager of Fund since 2023

Class Information
Class Ticker  Cusip 12b-1fee Net  Gross

No Load KMDNX 494613672 - 0.74% 1.92%

The Investment Adviser has agreed to waive management
fees and reimburse Fund expenses so that Total Annual
Fund Operating Expenses after Fee Waiver and/or Expense
Reimbursements do not exceed 0.74%, excluding acquired
fund fees and expenses and interest expense on securities
sold short. The Investment Adviser has also agreed to waive
0.75% of the 1.00% management fee. These waivers and
reimbursements are in effect until April 30, 2026, and may not
be terminated without the approval of the Board.

Fund Characteristics
Total Net Assets $15.6 million as of 6/30/2025

Total Number of Positions* 30
Turnover Ratio 60%
Minimum Purchase $2,500

*Calculated such that all securities issued by one issuer are
counted as one position.

Portfolio Allocation
Collateralized Loan 90.3%
Cash and Cash Equivalents 9.7%

www.kineticsfunds.com

Kinetics Multi-Disciplinary Income Fund @

3Q 2025

Multi-Disciplinary Income Fund Overview

G© In May 2023, the Fund’s investment strategy shifted toward investing in CLO debt tranches from its prior
approach of investing in individual bonds combined with an option strategy for income generation.

G The Fund’s investment strategy seeks to generate current income while minimizing interest rate risks
inherent in more traditional fixed income investments.

o Fund investments comprise the floating rate debt tranches of collateralized loan obligation (CLO) vehicles,
which are securitization structures. The CLOs issue several debt tranches, which are typically rated AAA
through BB, as well as an equity tranche. The proceeds from the debt and equity tranches are used by the
CLO to invest in a diversified portfolio of collateral assets. Their collateral assets of CLOs are primarily
floating rate, first lien, senior secured loans, issued by public and private, cash flow positive companies.

Annualized Returns as of 09/30/2025

Since
3 Month YD 1YR 3YR 5YR 10YR Inception

Multi-Disciplinary Income Fund (KMDNX) ~ 1.27%  3.96% 575% 558% 3.29% 3.60% 3.91%

Performance (No-Load Class)

The Multi-Disciplinary Income Fund No Load Class inception date is 2/11/08. Performance data quoted represents past
performance and does not guarantee future results. Investment return and principal value will vary, and shares may be worth more
or less at redemption than at original purchase. Call 1-800-930-3828 or visit us at www.kineticsfunds.com for the most recent
fund month-end performance data. Current performance may be lower or higher than the performance data quoted. Performance
data does not reflect the deduction of sales load or fee which, if reflected, would reduce the performance quoted. You will be
charged a redemption fee equal to 2.00% of the net amount of the redemption if you redeem or exchange your shares less than
30 days after you purchase them.

Growth of $10,000 Returns Since Inception  $19,683 Recent Fund Distributions**  Fund
$20,000 Sep-2025 0.13
Jun-2025 0.13
$16,000 Mar-2025 016
$12,000 Dec-2024 0.12
$8,000
$4,000
$0
08 09 '10 '11 ‘12 '13 '14 ‘15 '16 '17 '18 '19 '20 ‘21 '22 '23 '24 ‘25
Top Ten Holdings (%) as of 09/30/2025 Statistics (5 Year)
Brant Point CLO Ltd. 2024-4 AA tranche 58% Beta 0.10
Sound Point CLO Ltd. 2025-1RA AAA tranche 4.6% Standard Deviation 1.74
Eaton Vance CLO Ltd. 2013-1 AA tranche 43% Up Market Capture Ratio 027
Elevation CLO Ltd. 2013-1 AA tranche 4.3% Down Market Capture Ratio -0.11
Sound Point CLO Ltd. 2022-1A AA tranche 4.3% Sharpe Ratio 0.04
Blue Mountain CLO Ltd. 2021-33A AA tranche 43% o
Post CLO Ltd. 2022-1A AR tranche 38% CLO Daht Statistics
Brant Point CLO Ltd. 2023-1A AMA tranche 35% Average Coupon (%) 6.25
Fort Washington CLO 2019-1A AA tranche 29%
Atlas Senior Loan Fund Ltd. 2019-14A AA tranche 29%




Kinetics Multi-Disciplinary Income Fund

Historical Total Return (No-Load Class) as of 09/30/2025

2008* 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Fund (KMDNX) -17.8% 22.9% 13.0%  0.2% 154%  43%  25% -22% 104% 48% -10% 9.1% -14% 12% -23% 52% 1.1%

*Cumulative return from Fund's inception to year-end.

Definitions:

Average Coupon: The average coupon is the weighted average interest rate of all CLOs in the fund. It is calculated by multiplying each CLO’s current coupon rate by its par value, summing
the results, and dividing by the total par value of the fund’s CLO holdings. Beta: A statistic that measures the volatility of the fund, as compared to the overall market. The market’s beta is
set at 1.00; therefore a beta higher than 1.00 is considered to be more volatile than the market, while a beta lower than 1.00 is considered to be less volatile. It is important to note that a
low beta for a fund does not necessarily imply that the fund has a low level of volatility, a low beta signifies only that the fund’s market-related risk is low. Beta has been calculated for the
past five years. Down Market Capture Ratio: A statistical measure of an investment manager's overall performance in down-markets. The down-market capture ratio is used to evaluate
how well or poorly an investment manager performed relative to an index during periods when that index has dropped. The down-market capture ratio has been calculated for the past five
years. Sharpe Ratio: A statistical measure that uses standard deviation and excess return to determine reward per unit of risk. A higher Sharpe ratio implies a better historical risk-adjusted
performance. The Sharpe ratio has been calculated for the past five years using the 3-month treasury bill for the risk-free rate of return. Standard Deviation: A statistical measure of portfolio
risk used to measure variability of total return around an average, over a specified period of time. The greater the standard deviation over the period, the wider the variability or range of
returns and hence, the greater the fund’s volatility. The standard deviation has been calculated for the past five years. Turnover Ratio: A measure of how frequently assets within a fund
are bought and sold by the managers represented over a one year period. Up Market Capture Ratio: A statistical measure of an investment manager’s overall performance in up-markets.
The up-market capture ratio is used to evaluate how well an investment manager performed relative to an index during periods when that index has risen. The up-market capture ratio has
been calculated for the past five years.

**Distributions by the Fund are subject to change and may discontinue at any time without notice.

In April 2019, Kinetics Asset Management LLC (“KAM”) and Kinetics Advisers, LLC (“KA”) reorganized into Horizon Asset Management LLC (“HAM"), following which HAM was renamed Horizon Kinetics Asset
Management LLC (“HKAM”). KAM, HAM and KA were all wholly-owned subsidiaries of Horizon Kinetics LLC, and HKAM will remain a wholly-owned subsidiary. HKAM is the Fund's adviser, previously, KAM was the
Fund's adviser. Neither the portfolio managers of the Fund nor the Fund’s investment objective and investment strategy have changed.

The Growth of $10,000 chart illustrates the performance of a hypothetical $10,000 investment made in No Load Class shares on commencement of operations (2/11/08). It assumes reinvestment of capital gains
and dividends. This chart is not intended to imply any future performance.

Holdings are expressed as a percentage of total net investments and may vary over time. Holdings are subject to change, and may not be indicative of actual market position due to the use of call and put options.

You should consider the investment objectives, risks, charges and expenses of the fund carefully before investing. For a free copy of the fund's
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.

The Fund is classified as diversified: however, asset allocation/diversification does not guarantee a profit or eliminate risk of loss. In addition, investing in foreign securities
involves more risk than just U.S. investments, including the risk of currency fluctuations, political and economic instability and differences in financial reporting standards.
There may also be heightened risks investing in non-investment grade debt securities and the use of options. There are also risks associated with investing in small and medium
sized companies. Non-investment grade debt securities, i.e., junk bonds, are subject to greater credit risk, price volatility and risk of loss than investment grade securities.
Options contain special risks including the imperfect correlation between the value of the option and the value of the underlying asset. Unlike other investment companies that
directly acquire and manage their own portfolios of securities, the Fund pursues its investment objective by investing all of its investable assets in a corresponding portfolio
series of Kinetics Portfolios Trust.

Murray Stahl is a member of the Board of Directors of Texas Pacific Land Corporation (“TPL”) and Miami International Holdings (“MIAX"), both of which are holdings in certain client accounts and funds
managed by Horizon Kinetics Asset Management LLC (“HKAM”). Officers, directors and employees may also hold substantial amounts of TPL and MIAX, both directly and indirectly, in their personal accounts.
HKAM seeks to address potential conflicts of interest through the adoption of various policies and procedures, which include both electronic and physical safeguards. Additionally, Mr. Stahl does not exercise
investment discretion over either TPL or MIAX. All personal and proprietary trading is subject to HKAM's Code of Ethics and is monitored by the firm’s Legal and Compliance Department.

Distributor: Kinetics Funds Distributor LLC is not an affiliate of Kinetics Mutual Funds, Inc.

©2025 Horizon Kinetics LLC ® All Rights Reserved @ Kinetics Mutual Funds. Inc
We Do Qur Research




@ Horizon Kinetics Asset Management LLC

m Majority employee owned, SEC-registered
investment adviser, initially established in
1994,

m Manages approximately $10.5 billion in
assets as of 6/30/2025.

m Oversees investments in mutual funds,
separate accounts and alternative products.

m Investment decisions based on fundamental
research, all of which is conducted in-house.

m Horizon Kinetics Asset Management is the
Fund’s adviser. Previously, Kinetics Asset
Management was the Fund's adviser.

Portfolio Managers

Murray Stahl

Chief Investment Officer

47 years of management experience
Co-Manager of Fund since inception (1999)

Peter Doyle

Senior Portfolio Manager

40 years of management experience
Co-Manager of fund since inception (1999)

Class Information

Class Ticker Cusip 12b-1fee  Net Gross
Adv.A  KNPAX 494613854 0.50% 1.89% 1.91%
Adv.C  KNPCX 494613821 1.00% 239% 2.41%
Inst. KNPYX 494613797 - 1.44%  1.61%
No Load WWNPX 494613607 - 1.64%  1.66%

Fund Characteristics
$1,352.7 million as of 6/30/2025

Total Net Assets

The Kinetics Paradigm Fund @

3Q 2025

Paradigm Fund Overview
G U.S. focused global all-cap fund comprised of investments in misunderstood or underappreciated
companies whose businesses exhibit long product life cycles and have substantial barriers to entry.

G© Proprietary in-house research sources original investment opportunities in companies for which investors
fail to distinguish between permanent and transitory problems.

G© The strategy seeks to capture long-term results commensurate with the returns of companies’ underlying
businesses, and has low turnover.

Performance (No-Load Class)

Fund (WWNPX)
S&P 500 Index
MSCI ACW Index

Annualized Returns as of 09/30/2025

3 Month Y10 1R 3R 5YR 10VR 201R ,ncesp't"igﬁ
-6.52% -5.94% 15.66% 21.43% 28.84% 17.98% 11.20% 11.84%
8.12% 14.83% 17.60% 24.94% 16.47% 15.30% 10.97% 8.05%
7.62% 18.44% 17.27% 23.12% 13.54% 11.91% 8.19% 6.14%

The Paradigm Fund No Load Class inception date is 12/31/99. Figures include changes in principal value, reinvested dividends
and capital gains distributions. Performance data quoted represents past performance and does not guarantee future results.
Investment return and principal value will vary, and shares may be worth more or less at redemption than at original purchase. Call
1-800-930-3828 or visit us at www.kineticsfunds.com for the most recent month-end performance data. Current performance
may be lower or higher than the performance data quoted. Performance data does not reflect the deduction of the sales load or
fee which, if reflected, would reduce the performance quoted. You will be charged a redemption fee equal to 2.00% of the net
amount of the redemption if you redeem or exchange your shares 30 days or less after you purchase them.

$300,000
$250,000
$200,000
$150,000
$100,000

$50,000

Growth of $10,000 Returns Since Inception

s

$178,484

Total Number of Positions* 46 . L
Turnover Ratio 2% Top 10 Holdings (%) as of 09/30/2025 Statistics Fund S&P 500
Investment Style Global Equity Texas Pacific Land Corp. 60.7% Beta 1.01 1.00
Market Cap Focus All Cap Grayscale Bitcoin Trust ETF 145%  Standard Deviation 2307 1524
Minimum Purchase 42300 Landbridge Co. LLC 41%  UpMarket Capture Ratio 111 -
*Calculated such that all securities issued by one issuer Brookfield Corp 34% Down Market Capture Ratio 086 _
are counted as one position. : : :

Hawaiian Electric Industries, Inc. 2.3% Sharpe Ratio 043 040
Portfolio Allocation Franco-Nevada Corp. 2.2% Weighted Avg. Mkt. Cap. ($mil) $24.403 $1,367,720
Common Stocks 823% Grayscale Bitcoin Mini Trust ETF 16%  Median Market Cap. (mil) $5479  $37907
Unit Investment Trust 16.1% Live Nation Entertainment, Inc. 14% Price to Book 7.10 5.16
Cash and Cash Equivalents 1.5% Choe Global Markets, Inc. 1.2% Price to Earnings 4378 2890
Uit 0% CACI International, Inc. 11%  Retum on Equity 3132%  2625%
Preferred Stocks 0.0% Active Share 9947% )

www.kineticsfunds.com




The Kinetics Paradigm Fund

Historical Total Return (No-Load Class) as of 09/30/2025

2000 2001 2002 2003 2004 2005 2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Fund (WANPX) 4.0% 2.0% -4.6% 47.8% 209% 16.1% 27.8% 21.1% -53.2% 41.0% 17.4% -143% 218% 44.1% -08% -8.3% 20.5% 28.4% -5.6% 30.5% 3.3% 38.2% 29.2% -16.9% 88.5%
S&P 500 Index -9.1% -11.9% -22.1% 28.7% 10.9% 4.9% 158% 5.5% -37.0% 26.5% 151% 2.1% 16.0% 324% 13.7% 14% 12.0% 218% -44% 31.5% 18.4% 28.71% -18.1% 26.3% 25.0%
MSCI ACW Index -14.2% -16.2% -19.3% 34.0% 15.2% 10.8% 21.0% 11.7% -42.2% 346% 12.7% -14% 16.1% 22.8% 42% -24% 19% 240% -9.4% 266% 16.3% 18.5% -18.4% 22.2% 17.5%

Top 10 Sectors (%) Top Countries (%)

® Mining, Quarrying, and Oil and Gas Extraction 67.5% United States 91.6%

m Finance and Insurance 20.9% ' ' ‘ ' :
Management of Companies and Enterprises 3.2% Canada T
Information 1.4%

m Arts, Entertainment, and Recreation 1.4% United Kingdom oo 0%
Real Estate and Rental and Leasing 1.2%

m Professional, Scientific and Technical Services 1.1% Cayman Islands ; ; ; ; ' 0.0%

m Management, Scientific, and Technical Consulting 0.5% ; : ; : :
Transportation and Warehousing 0.3% Sweden Y

m Accommodation and Food Services 0.3% : : ‘ : :
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Definitions:

Active share: A measure of the percentage of holdings in a portfolio that differ from a benchmark index. It is calculated by taking the sum of the differences of the weight of each holding in the portfolio and the
weight of each holding in the benchmark index and dividing by two. Active share is measured against the iShares S&P 500 ETF. Beta: A statistic that measures the volatility of the fund, as compared to the overall
market. The market's beta is set at 1.00; therefore a beta higher than 1.00 is considered to be more volatile than the market, while a beta lower than 1.00 is considered to be less volatile. It is important to note
that a low beta for a fund does not necessarily imply that the fund has a low level of volatility, a low beta signifies only that the fund’s market-related risk is low. Down Market Capture Ratio: A statistical measure
of an investment manager’s overall performance in down-markets. The down-market capture ratio is used to evaluate how well or poorly an investment manager performed relative to an index during periods when
that index has dropped. The down-market capture ratio has been calculated since inception. Median Market Capitalization: The median market capitalization (value of outstanding shares) of a basket of stocks.
Unit Investment Trusts are excluded from the calculation. Price to Book Ratio: The harmonic weighted average of the price/book (P/B) ratios of the equity securities referenced. The ratio calculated by dividing the
current price of the stock by the company’s book value per share (assets minus liabilities). Unit Investment Trusts are excluded from the calculation. Price to Earnings Ratio: The harmonic weighted average of
the price/earnings (P/E) ratios of the equity securities referenced. The P/E ratio is calculated by dividing the current price of the stock by the trailing one year earnings. Unit Investment Trusts are excluded from the
calculation. Return on Equity: The amount of net income returned as a percentage of shareholders equity. Return on equity measures a corporation’s profitability by revealing how much profit a company generates
with the money shareholders have invested. Unit Investment Trusts are excluded from the calculation. Sharpe Ratio: A statistical measure that uses standard deviation and excess return to determine reward
per unit of risk. A higher Sharpe ratio implies a better historical risk-adjusted performance. The Sharpe ratio has been calculated since inception using the 3-month treasury bill for the risk-free rate of return.
Standard Deviation: A statistical measure of portfolio risk used to measure variability of total return around an average, over a specified period of time. The greater the standard deviation over the period, the
wider the variability or range of returns and hence, the greater the fund’s volatility. The standard deviation has been calculated since inception. Turnover Ratio: A measure of how frequently assets within a fund
are bought and sold by the managers represented over a one year period. Up Market Capture Ratio: A statistical measure of an investment manager's overall performance in up-markets. The up-market capture
ratio is used to evaluate how well an investment manager performed relative to an index during periods when that index has risen. The up-market capture ratio has been calculated since inception. Weighted Avg.
Mkt. Cap: The mean market capitalization (value of outstanding shares) of a basket of stocks, taking into account the relative weight of each investment. Unit Investment Trusts are excluded from the calculation.

The Gross expense ratios listed are as of 12/31/2024 as reported in the 4/30/2025 prospectus. The Fund'’s adviser voluntarily agreed to waive management fees and reimburse fund expenses so that net annual
fund operating expenses do not exceed certain levels, not including acquired fund fees and expenses (AFFE), through April 30, 2026 and may be discontinued at any time by the Fund’s adviser after April 30, 2026.
In April 2019, Kinetics Asset Management LLC (“KAM”) and Kinetics Advisers, LLC ("KA") reorganized info Horizon Asset Mana%ement LLC (*HAM"), following which HAM was renamed Horizon Kinetics Asset Management
LLC (“HKAM"). KAM, HAM and KA were all wholly-owned subsidiaries of Horizon Kinetics LLC, and HKAM will remain a wholly-owned subsidiary. HKAM is the Fund's adviser, previously, KAM was the Fund's adviser.
Neither the portfolio managers of the Fund nor the Fund’s investment objective and investment strategy have changed.

The Growth of $10,000 chart illustrates the performance of a hypothetical $10,000 investment made in No Load Class shares commencement of operations (12/31/99). It assumes reinvestment of capital gains and
dividends. This chart is not intended to imply any future performance.

Holdings are expressed as a percentage of total net investments and may vary over time. Equity holdings are subject to change, and may not be indicative of actual market position due to the use of call and put options.
The Top 10 Sectors and Top Countries displayed represent a percentage of the net assets and excludes cash equivalents and other assets in excess of liabilities.

You should consider the investment objectives, risks, charges and expenses of the fund carefully before investing. For a free copy of the fund's prospectus, which
contains this and other information, visit our website at www.kineticsfunds.com or call 1-800-930-3828. You should read the rasbpectus carefully before you invest.
As a non-diversified fund, the value of its shares may fluctuate more than shares invested in a broader range of companies. Non-investment grade debt securities, ie., junk bonds, are subject to
greater credit risk, price volatility and risk of loss than investment grade securities. Options contain special risks including the imperfect correlation between the value of the option and the value
of the underlying asset. In addition, investing in foreign securities involves more risk than just U.S. investments, including the risk of currency fluctuations, political and economic instability
and differences in financial reporting standards. There may also be heightened risks investing in non-investment grade debt securities and the use of options. There are also risks associated
with investing in small and medium sized companies. Unlike other investment companies that directly acquire and manage their own portfolios of securities, the Fund pursues its investment
objective by investing all of its investable assets in a corresponding portfolio series of Kinetics Portfolios Trust.

The Fund holds investments that provide exposure to bitcoin. The value of bitcoins is determined by the supply of and demand for bitcoins in the global market for the tradinF of bitcoins, which consists of transactions on
electronic bitcoin exchanges (“Bitcoin Exchanges”). Prlcm% on Bitcoin Exchanges and other venues can be volatile and can adverseli/ affect the value of the bitcoin. Current ¥ there is relatively small use of bitcoins in the
retail and commercial marketplace in comparison to the relatively large use of bitcoins b%speculators, thus contributing to price volatility that could adversely affect a portfolio’s direct or indirect investments in bitcoin.
Bitcoin transactions are irrevocable, and stolen or incorrectly transferred bitcoins may be irretrievable. As a result, any incorrectly executed bitcoin transactions could adversely affect the value of a portfolio’s direct
or indirect investment in bitcoin. Only investors who can appreciate the risks associated with an investment should invest in cryptocurrencies or products that offer cryptocurrency exposure. As with all investments,
investors should consult with their investment, legal and tax professionals before investing, as you may lose money.

S&P 500 Index statistics chart data is based on the iShares S&P 500 Index Fund for market cap, price to book, price to earnings, return on equity, and active share. iShares is a product of BlackRock, Inc.

The MSCI ACWI (All Country World Index) Index is a free float-adjusted market capitalization wei§hted index that is designed to measure the equity market performance of developed and emerging markets. The Standard
& Poor's 500 Index represents an unmanaged, broad-based basket of stocks. It is typically used as a proxy for overall market performance. The S&P 500 Index returns assume that dividends are reinvested. An investor
cannot invest directly in an index.

Murray Stahl is a member of the Board of Directors of Texas Pacific Land Corporation (“TPL") and Miami International Holdings (“MIAX"), both of which are holdings in certain client accounts and funds managed
by Horizon Kinetics Asset Management LLC (“HKAM"). Officers, directors and employees may also hold substantial amounts of TPL and MIAX, both directly and indirectly, in their personal accounts. HKAM seeks
to address potential conflicts of interest through the adoption of various policies and Procedures, which include both electronic andl_f)hysmal safeguards.

Adgl_tlonally,tMr.dSItjaI}Ihd(%es r]otLexerlcwedvaestrFent dlscret:gn ovter either TPL or MIAX. All personal and proprietary trading is subject to HKAM’s Code of Ethics

and is monitored by the firm's Legal and Compliance Department. ineti

Distributor: Kinetics Funds Distributor LLC is not an affiliate of Kinetics Mutual Funds, Inc. Klne’g;:sDMl(J)tua{{Fund% Inc
©?2025 Horizon Kinetics LLC ® All Rights Reserved € Do bur kesearc



@ Horizon Kinetics Asset Management LLC

Small Cap Opportunities Fund Overview

Ahe Kinetics Small Cap Opportunities Fund @

30 2025

G© U.S. focused global small-cap fund seeking to invest in fundamentally undervalued companies with market capitalizations at
or below the highest market capitalization of a component security within the S&P SmallCap 600 Index.

G© Investments are concentrated in companies that have a small capitalization with the potential to expand to higher valuations

m Majority employee owned, SEC-registered
investment adviser, initially established in

&994' imately $10.5 billion i t either through revaluation, growth or a combination thereof.
= a:g?%f/zg&ggrzoglma ely 9:U.o billion In assets G© Fund targets companies with substantial barriers to entry, long product life cycles and sound capital structures; on occasion

companies may be less mature companies and in the process of developing a superior product or market niche.

m Oversees investments in mutual funds,
separate accounts and alternative products.

m Investment decisions based on fundamental
research, all of which is conducted in-house.

Performance (No-Load Class)

Annualized Returns as of 09/30/2025

m Horizon Kinetics Asset Management is the Since
X ’ h T 3 Month Y1D 1R 3R 5YR 10YR 20YR !
Fund’s adviser. Previously, Kinetics Asset Inception
Management was the Fund’s adviser. Fund (KSCOX) -4.47% -3.44% 11.55% 18.66% 30.71% 18.84% 11.74% 12.59%
S&P SmallCap 600 Index 9.11% 4.20% 3.64% 12.82% 12.94% 10.03% 8.83% 9.18%
Portfolio Managers S&P 500 TR 8.12% 14.83% 17.60% 24.94% 16.47% 15.30% 10.97% 8.14%
Murray Stahl

Chief Investment Officer
47 years of management experience
Co-Manager of Fund since inception (2000)

Peter Doyle

Senior Portfolio Manager

40 years of management experience
Co-Manager of Fund since inception (2000)

Matt Houk
Co-Portfolio Manager
20 years of management experience

The Small Cap Opportunities Fund No Load Class inception date is 3/20/00. Figures include changes in principal value, reinvested
dividends and capital gains distributions. Performance data quoted represents past performance and does not guarantee future
results. Investment return and principal value will vary, and shares may be worth more or less at redemption than at original
purchase. Call 1-800-930-3828 or visit us at www.kineticsfunds.com for the most recent month-end performance data. Current
performance may be lower or higher than the performance data quoted. Performance data does not reflect the deduction of sales
load or fee which, if reflected, would reduce the performance quoted. You will be charged a redemption fee equal to 2.00% of the
net amount of the redemption if you redeem or exchange your shares 30 days or less after you purchase them.

Growth of $10,000 Returns Since Inception

$206,638

Co-Manager of Fund since 2011 $300,000 —
Class Information $200,000 —
Class Ticker Cusip  12b-1fee  Net Gross
Adv.A  KSOAX 494613839 0.50% 1.89% 1.94%
Adv.C  KSOCX 494613748 1.00% 2.39% 2.44% $100,000 [—
Inst. KSCYX 494613813 1.44%  1.64%
No Load KSCOX 494613706 1.64%  1.69%
$0
'00 '01 '02 '03 '04 '05 'o6 '07 '08 '09 ‘10 ‘11 ‘12 '13 '14 '15 '16 '17 '18 '19 20 21 '22 ‘23 ‘24 ‘25

Fund Characteristics

Total Net Assets

$518.7 million as of 6/30/2025

Total Number of Positions* 66
Turnover Ratio 0% Top 10 Holdings (%) as of 09/30/2025 Statistics Fund S&P 600
Investment Style Global Equity Texas Pacific Land Corp. 429% Beta 0.89 1.00
Market Cap Focus Smal Cap Grayscale Bitcoin Trust ETF 55% Standard Deviation 2349 1959
Minimum Purchase $2,500 - )

CACI International, Inc. 51% Up Market Capture Ratio 0.92 -
*Calculated such that all securities issued by one issuer M : : o i _
are counted as one position. Hawaiian Electric Industries, Inc. 45% Down Market Capture Ratio 0.70

Landbridge Co. LLC 43% Sharpe Ratio 0.46 0.37
Portfolio Allocation WaterBridge Infrastructure LLC 38% Weighted Avg. Mkt. Cap. ($mil) $14425  $4032
Common Stocks T80% Civeo Corp. 26% Median Market Cap. ($mil) $1952  $2,172
Cash and Cash Equivalents 14.2% DREAM Unlimited Corp. 2.1% Price to Book 346 1.85
Unit Investment Trust 6.1% Camival Corp. 1.8% Price to Eamings 2855 1929
Warrants 0.8% Associated Capital Group, Inc. 13% Return on Equity 2007%  10.72%

Active Share 98.01% -

www.kineticsfunds.com




The Kinetics Small Cap Opportunities Fund

Historical Total Return (No-Load Class) as of 09/30/2025
2000* 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Fund (KSCOX) 11.0% 30.6% -30.3% 66.5% 16.4% 13.2% 28.4% 19.7% -57.9% 58.2% 13.9% -13.7% 26.7% 59.4% -7.3% -12.3% 244% 262% 03% 27.1% 2.3% 50.3% 32.0% -14.7% 68.5%

S&ng"oa:'n%ae‘; 43%  65% -146% 388% 227% 717% 151% -03% 311% 256% 263% 10% 163% 413% 58% -2.0% 26.6% 13.2% -85% 228% 113% 268% -161% 16.1% 87%

S&PS00TR -8.6% -11.9% -22.1% 28.7% 10.9% 49% 158% 55% -37.0% 26.5% 151% 2.1% 160% 324% 137% 14% 12.0% 218% -44% 315% 18.4% 28.7% -18.1% 263% 25.0%

Top 10 Sectors (%) Top Countries (%)

m Mining, Quarrying, and 0il and Gas Extraction 51.9% ; ; ; ; ;

m Finance and Insurance 9.3% United States _ P 827%
Management of Companies and Enterprises 6.9% : : : : :

m Professional, Scientific and Technical Services 5.6% Canada I : : : : P 27%

® Accommodation and Food Services 2.6%

m Real Estate 2.1% United Kingdom N A

= Management, Scientific, and Technical Consulting 1.8% : : : : :

® Manufacturing 1.2% Japan 1)
Pharmaceuticals 1.1% ] : : : :

m Real Estate and Rental and Leasing 0.8% France 0.1%

0 20 40 60 8 100

Definitions:

Active share: A measure of the percentage of holdings in a portfolio that differ from a benchmark index. It is calculated by taking the sum of the differences of the weight of each holding in the portfolio and the
weight of each holding in the benchmark index and dividing by two. Active share is measured against the iShares Core S&P Small-Cap ETF. Beta: A statistic that measures the volatility of the fund, as compared to
the overall market. The market’s beta is set at 1.00; therefore a beta higher than 1.00 is considered to be more volatile than the market, while a beta lower than 1.00 is considered to be less volatile. It is important
to note that a low beta for a fund does not necessarily imply that the fund has a low level of volatility, a low beta signifies only that the fund’s market-related risk is low. Down Market Capture Ratio: A statistical
measure of an investment manager's overall performance in down-markets. The down-market capture ratio is used to evaluate how well or poorly an investment manager performed relative to an index during
periods when that index has dropped. The down-market capture ratio has been calculated since 04/01/00. Median Market Capitalization: The median market capitalization (value of outstanding shares) of a
basket of stocks. Unit Investment Trusts are excluded from the calculation. Price to Book Ratio: The harmonic weighted average of the price/book (P/B) ratios of the equity securities referenced. The ratio calculated
by dividing the current price of the stock by the company’s book value per share (assets minus liabilities). Unit Investment Trusts are excluded from the calculation. Price to Earnings Ratio: The harmonic weighted
average of the price/earnings (P/E) ratios of the equity securities referenced. The P/E ratio is calculated by dividing the current price of the stock by the trailing one year earnings. Unit Investment Trusts are excluded
from the calculation. Return on Equity: The amount of net income returned as a percentage of shareholders equity. Return on equity measures a corporation’s profitability by revealing how much profit a company
generates with the money shareholders have invested. Unit Investment Trusts are excluded from the calculation. Sharpe Ratio: A statistical measure that uses standard deviation and excess return to determine
reward per unit of risk. A higher Sharpe ratio implies a better historical risk-adjusted performance. The Sharpe ratio has been calculated since 04/01/00 using the 3-month treasury bill for the risk-free rate of
return. Standard Deviation: A statistical measure of portfolio risk used to measure variability of total return around an average, over a specified period of time. The greater the standard deviation over the period,
the wider the variability or range of returns and hence, the greater the fund’s volatility. The standard deviation has been calculated since 04/01/00. Turnover Ratio: A measure of how frequently assets within a fund
are bought and sold by the managers represented over a one year period. Up Market Capture Ratio: A statistical measure of an investment manager’s overall performance in up-markets. The up-market capture
ratio is used to evaluate how well an investment manager performed relative to an index during periods when that index has risen. The up-market capture ratio has been calculated since 04/01/00. Weighted Avg.
Mkt. Cap: The mean market capitalization (value of outstanding shares) of a basket of stocks, taking into account the relative weight of each investment. Unit Investment Trusts are excluded from the calculation.

*Cumulative return from Fund's inception to year end.

The Gross expense ratios listed are as of 12/31/2024 as reported in the 4/30/2025 prospectus. The Fund’s adviser voluntarily agreed to waive management fees and reimburse fund expenses so that net annual
fund operating expenses do not exceed certain levels, not including acquired fund fees and expenses (AFFE), through April 30, 2026 and may be discontinued at any time by the Fund’s adviser after April 30, 2026.

n m)ril 2019, Kinetics Asset Management LLC (“KAM”) and Kinetics Advisers, LLC (“KA”) reorganized into Horizon Asset Management LLC (“HAM"), following which HAM was renamed Horizon Kinetics Asset Management LLC (“HKAM").
KAM, HAM and KA were all wholly-owned subsidiaries of Horizon Kinetics LLC, and HKAM will remain a wholly-owned subsidiary. HKAM is the Fund's adviser, previously, KAM was the Fund's adviser. Neither the portfolio managers of the
Fund nor the Fund's investment objective and investment strategy have changed.

The Growth of $10,000 chart illustrates the performance of a hypothetical $10,000 investment made in No Load Class shares commencement of operations (3/20/00). It assumes reinvestment of capital gains and dividends. This chart
is not intended to imply any future performance.

Holdings are expressed as a percentage of total net investments and may vary over time. Equity holdings are subject to change, and may not be indicative of actual market position due to the use of call and put options.

The Top 10 Sectors and Top Countries displayed represent a percentage of the net assets and excludes cash equivalents and other assets in excess of liabilities.

You should consider the investment objectives, risks, charges and expenses of the fund carefully before investing. For a free ca/IJ]y of the fund's prospectus, which contains this and
other information, visit our website at www.kineticsfunds.com or call 1-800-330-3828. You should read the prospectus carefully before you invest. ' ,

As a non-diversified fund, the value of its shares may fluctuate more than shares invested in a broader range of companies. In addition, investing in foreign securities involves more risk than just U.S.
investments, including the risk of currency fluctuations, political and economic instability and differences in financial repqn‘mﬁ standards. There may also be heightened risks investing in non-investment grade
debt securities and the use of options. There are also risks associated with investing in small and medium sized companies. Non-investment grade debt securities, i.e., junk bonds, are subject to greater credit
risk, price volatility and risk of loss than investment grade securities. Options contain special risks mc/udlzjg the imperfect correlation between the value of the gptlon and the value of the underlying asset. Unlike
other in fv?:(stmtent 'gogfpimers tf;at directly acquire and manage their own portfolios of securities, the Fund pursues its investment objective by investing all of its investable assets in a corresponding portfolio
series of Kinetics Portfolio Trust.

The Fund holds investments that provide exposure to bitcoin. The value of bitcoins is determined bi/ the supply of and demand for bitcoins in the §.|0b3,| market for the tradin% of hitcoins, which consists of transactions on electronic
bitcoin exchanges (“Bitcoin Exchanges”). Pricing on Bitcoin Exchanges and other venues can be volatile and can adversely affect the value of the bitcoin. Currently, there is relatively small use of bitcoins in the retail and commercial
marketplace in comparison to the relatively large use of bitcoins bK speculators, thus contributing to J)rlpe volatility that could adversely affect a Forﬁollo’s direct or indirect investments in bitcoin. Bitcoin transactions are irrevocable,
and stolen or incorrectly transferred bitcoins may be irretrievable. As a result, any incorrectly executed bitcoin transactions could adversely affect the value of a portfolio’s direct or indirect investment in bitcoin. Only investors who can
appreciate the risks associated with an investment should invest in cryptocurrencies or products that offer cryptocurrency exposure. As with all investments, investors should consult with their investment, legal and tax professionals
berore investing, as you may lose money.
S&P SmallCap 600 Index statistics chart data is based on the iShares Core S&P Small-Cap ETF for market cap, price to book, price to earnings, return on equity, and active share. iShares is a product of BlackRock, Inc.
The S&P SmallCap 600 Index represents an unmanaged, broad-based basket of small-cap stocks in the U.S equity market. The S&P SmallCap 600 returns assume that dividends are reinvested. The Standard & Poor’s 500 Index represents
an unmanaged, broad-based basket of stocks. It is typically used as a proxy for overall market performance. The S&P 500 Index returns assume that dividends are reinvested. An investor cannot invest directly in an index.
Murray Stahl is a member of the Board of Directors of Texas Pacific Land Corporation (“TPL") and Miami International Holdings (“MIAX"), both of which are holdings in certain client accounts and funds managed
by Horizon Kinetics Asset Management LLC (“HKAM"). Officers, directors and employees may also hold substantial amounts of TPL and MIAX, both directly and indirectly, in their personal accounts. HKAM seeks
E\(ﬁg_{%dresa poMtenSttthlcgnﬂlctsto interest thr({ughttf(lje adr%ptmn of v%mu%P[I)_ol|cm\)?n(z\lrrocedurels, vgmch 'U%'Udetb%t.h eI.ectrot;lllc tatndl_PKfAy,\?I!cacj fjafe E?ﬁds'

itionally, Mr. Stahl does not exercise investment discretion over either TPL or MIAX. All personal and proprietary trading is subject to s Code of Ethics inati
and is monitored by the firm’s Legal and Compliance Department. Kinetics Mutual FUﬂdS, Inc

Distributor: Kinetics Funds Distributor LLC is not an affiliate of Kinetics Mutual Funds, Inc. ©2025 Horizon Kinetics LLC ® All Rights Reserved We Do Our Research




@ Horizon Kinetics Asset Management LLC

m Majority employee owned, SEC-registered
investment adviser, initially established in
1994,

m Manages approximately $10.5 billion in
assets as of 6/30/2025.

m Oversees investments in mutual funds,
separate accounts and alternative products.

= |nvestment decisions based on fundamental
research, all of which is conducted in-house.

m Horizon Kinetics Asset Management is the
Fund’s adviser. Previously, Kinetics Asset
Management was the Fund's adviser.

Portfolio Managers

Murray Stahl

Chief Investment Officer

47 years of management experience
Co-Manager of Fund since inception (2007)

Steven Bregman

President

40 years of management experience
Co-Manager of fund since inception (2007)

in-off and Corporate Restructuring Fund @

Spin-off and Corporate Restructuring Fund Overview

G U.S. focused global all-cap fund comprised of investments in:

- Spin-off companies and parent companies of spin-offs.
- Subsidiary companies resulting from an equity “carve out” or “partial initial public offering” where a

parent company sells equity of such subsidiary.

3Q 2025

- Companies subject to a corporate restructuring, or public shareholder activist holding companies
which cause other companies to undergo a spin-off or corporate restructuring.

G© Return potential is often the result of the market's inefficiency in initially valuing these securities, due in
part to the lack of coverage by the investment community, lack of a natural shareholder base immediately
following the transaction, and resulting initial, indiscriminate selling pressure.

Performance (Institutional Class)*

3 Month YTD
Fund (LSHUX) -10.57% -14.19%
S&P 500 Index 8.12% 14.83%

you purchase them.

Annualized Returns as of 09/30/2025

1YR

1.15%
17.60%

The Spin-off and Corporate Restructuring Fund Institutional Class inception date is 7/11/07. Figures include changes in
principal value, reinvested dividends and capital gains distributions. Performance data quoted represents past performance
and does not guarantee future results. Investment return and principal value will vary, and shares may be worth more or less at
redemption than at original purchase. Call 1-800-930-3828 or visit us at www.kineticsfunds.com for the most recent month-end
performance data. Current performance may be lower or higher than the performance data quoted. Performance data does not
reflect the deduction of the sales load or fee which, if reflected, would reduce the performance quoted. You will be charged a
redemption fee equal to 2.00% of the net amount of the redemption if you redeem or exchange your shares 30 days or less after

Since

3YR 5YR 10YR Inception
15.96% 28.26% 15.35% 7.46%
24.94% 16.47% 15.30% 10.60%

Growth of $10,000 Returns Since Inception

$37,078

$60,000 —
Class Information
Class  Ticker Cusip  12b-1fee  Net Gross $40,000 [—
Adv.A  LSHAX 494613557 0.25% 1.54%  2.06%
Adv.C  LSHCX 494613540 0.75% 2.29%  2.56%
Inst. LSHUX 494613532 1.29%  1.76% $20,000 —
No Load LSHEX 494613524 1.49%  1.81%
$0
Fund Characterlstics '07 '08 '09 '10 11 '12 '13 ‘14 15 '16 18 19 '20 21 ‘22 ‘23 ‘24 25
Total Net Assets $33.4 million as of 6/30/2025
Total Number of Positions* 31 . T
Turnover Ratio 5% Top 10 Holdings (%) as of 09/30/2025 Statistics Fund S&P 500
Investment Style Global Equity Texas Pacific Land Corp. 75.9% Beta 121 1.00
Market Cap Focus All Cap Landbridge Co. LLC 53% Standard Deviation 2147 15.69
Minimum Purchase $2,500 Associated Capital Group, Inc. 40% Up Market Capture Ratio L1 -
:E;aécolﬂj lﬁtt:((jj :su%rr]] gt;%tsﬁggﬁécurltles issued by one issuer GAMCO Investars, Inc. 99% Down Market Capture Ratio 120 _
Hawaiian Electric Industries, Inc. 2.7% Sharpe Ratio 0.23 0.60
Portfolio Allocation WaterBridge Infrastructure LLC 1.2% Weighted Avg. Mkt. Cap. ($mil) ~ $17,596 $1,367,720
- e CSW Industrials, Inc. 12% Median Market Cap. ($mil) $3,134  $37907
e e G S 1:6% Grayscale Bitcoin Mini Trust ETF 0.8% Price to Book 6.21 5.16
T s e T 1.0% Civeo Corp. 0.8% Price to Earnings 36.18 2890
Investment Company 0.0% PrairieSky Royalty Ltd. 0.8% Retum on Equity 3822%  2625%
Active Share 99.63% -

www.kineticsfunds.com




The Kinetics Spin-off and Corporate Restructuring Fund

Historical Total Return (Institutional Class)* as of 09/30/2025

2007+ 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Fund (LSHUX) ~ 4.5% -58.4% 31.4% 16.5% -13.2% 26.5% 43.1% -47% -114% 12.1% 159% -81% 31.7%  55% 43.1% 39.8% -194% 82.9%
S&P 500 Index  -2.4% -37.0% 26.5% 15.1%  2.1% 16.0% 32.4% 13.7%  14% 12.0% 21.8% -44% 31.5% 184% 287% -18.1% 26.3% 25.0%

FCumulative return from Fund's inception to year-end.

Top 10 Sectors (%) Top Countries (%) | . .. _ -

m Mining, Quarrying, and Oil and Gas Extraction 82.4% Pooro

[ | Management of Companies and Enterprises 7.0% Canada L1%
Finance and Insurance 4.7% [

m Manufacturing 1.7% :

m Accommodation and Food Services 0.8% Japan P 0.0%

m Real Estate and Rental and Leasing 0.8% :

® Pharmaceuticals 0.4% - e

m Technology 0.3% United Kingdom | =i p i 00%
Information 0.2% [

m Utilities 0.1% South Africa Poob o 00%

0 20 40 60 80 100
Definitions:

Active share: A measure of the percentage of holdings in a portfolio that differ from a benchmark index. It is calculated by taking the sum of the differences of the weight of each holding in the portfolio and the
weight of each holding in the benchmark index and dividing by two. Active share is measured against the iShares S&P 500 ETF. Beta:A statistic that measures the volatility of the fund, as compared to the overall
market. The market's beta is set at 1.00; therefore a beta higher than 1.00 is considered to be more volatile than the market, while a beta lower than 1.00 is considered to be less volatile. It is important to note
that a low beta for a fund does not necessarily imply that the fund has a low level of volatility, a low beta signifies only that the fund’s market-related risk is low. Down Market Capture Ratio: A statistical measure
of an investment manager’s overall performance in down-markets. The down-market capture ratio is used to evaluate how well or poorly an investment manager performed relative to an index during periods when
that index has dropped. The down-market capture ratio has been calculated since inception. Median Market Capitalization: The median market capitalization (value of outstanding shares) of a basket of stocks.
Unit Investment Trusts are excluded from the calculation. Price to Book Ratio: The harmonic weighted average of the price/book (P/B) ratios of the equity securities referenced. The ratio calculated by dividing the
current price of the stock by the company’s book value per share (assets minus liabilities). Unit Investment Trusts are excluded from the calculation. Price to Earnings Ratio: The harmonic weighted average of
the price/earnings (P/E) ratios of the equity securities referenced. The P/E ratio is calculated by dividing the current price of the stock by the trailing one year earnings. Unit Investment Trusts are excluded from the
calculation. Return on Equity: The amount of net income returned as a percentage of shareholders equity. Return on equity measures a corporation’s profitability by revealing how much profit a company generates
with the money shareholders have invested. Unit Investment Trusts are excluded from the calculation. Sharpe Ratio:A statistical measure that uses standard deviation and excess return to determine reward
per unit of risk. A higher Sharpe ratio implies a better historical risk-adjusted performance. The Sharpe ratio has been calculated since inception using the 3-month treasury bill for the risk-free rate of return.
Standard Deviation: A statistical measure of portfolio risk used to measure variability of total return around an average, over a specified period of time. The greater the standard deviation over the period, the
wider the variability or range of returns and hence, the greater the fund’s volatility. The standard deviation has been calculated since inception. Turnover Ratio: A measure of how frequently assets within a fund
are bought and sold by the managers represented over a one year period. Up Market Capture Ratio: A statistical measure of an investment manager’s overall performance in up-markets. The up-market capture
ratio is used to evaluate how well an investment manager performed relative to an index during periods when that index has risen. The up-market capture ratio has been calculated since inception. Weighted Avg.
Mkt. Cap: The mean market capitalization (value of outstanding shares) of a basket of stocks, taking into account the relative weight of each investment. Unit Investment Trusts are excluded from the calculation.

The Gross expense ratios listed are as of 12/31/2024 as reported in the 4/30/2025 prospectus. The Fund’s adviser voluntarily agreed to waive management fees and reimburse fund expenses so
that net annual fund operatin exg)enses do not exceed certain levels, not including acquired fund fees and expenses (AFFE), through April 30, 2026 and may be discontinued at any time by the
Fund’s adviser after April 30, 2026.

In April 2019, Kinetics Asset Management LLC (“KAM”) and Kinetics Advisers, LLC (“KA”)_reorﬁaniz_ed into Horizon Asset Management LLC (“HAM"), following which HAM was renamed Horizon Kinetics Asset
Management LLC (“HKAM”). KAM, HAM and KA were all wholly-owned subsidiaries of Horizon Kinetics LLC, and HKAM will remain a wholly-owned subsidiary. HKAM is the Fund's adviser, previously, KAM was
the Fund's adviser. Neither the portfolio managers of the Fund nor the Fund’s investment objective and investment strategy have changed.

The Growth of $10,000 chart illustrates the]pen‘orman_ce of a hypothetical $10,000 investment made in the Fund's Institutional Share Class commencement of operations (7/11/2007). It assumes
reinvestment of capital gains and dividends. This chart is not intended to imply any future performance.

Ho!jdingts a{e expressed as a percentage of total net investments and may vary over time. Equity holdings are subject to change, and may not be indicative of actual market position due to the use of call
and put options.

The Top 10 Industries and Top Countries displayed represent a percentage of the net assets and excludes cash equivalents and other assets in excess of liabilities.

You should consider the investment objectives, risks, charges and expenses of the fund carefully before investing. For a free copy of the fund's 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.

The Fund is classified as a non-diversified fund. Therefore, the value of its shares may fluctuate more than shares invested in a broader range of companies. In addition, investing in
foreign securities involves more risk than just U.S. investments, including the risk of currency fluctuations, political and economic instability and differences in financial report standards.
There may also be heightened risks investing in spin-off companies. Such companies are generally newly formed and may not have a track record upon which to evaluate management’s
experience or historical balance sheet information upon which to evaluate its financial strength. There are also risks associated with investing in small and medium sized companies
whose share values may fluctuate more than larger companies. You should consult the Fund’s prospectus for a complete list of risks associated with your investment.

S&P 500 Index statistics chart data is based on the iShares S&P 500 Index Fund for market cap, price to book, price to earnings, return on equity, and active share. iShares is a product of BlackRock, Inc.
The Standard & Poor’s 500 Index represents an unmanaged, broad-based basket of stocks. It is typically used as a proxy for overall market performance. The S&P 500 Index returns assume that dividends
are reinvested. An investor cannot invest directly in an index.

Murray Stahl is a member of the Board of Directors of Texas Pacific Land Corporation (“TPL”) and Miami International Holdings (“MIAX”), both of which are holdings in certain client accounts and funds
managed by Horizon Kinetics Asset Management LLC (“HKAM”). Officers, directors and employees may also hold substantial amounts of TPL and MIAX, both directly and indirectly, in their personal accounts.
HKAM seeks to address potential conflicts of interest through the adoption of various policies and procedures, which include both electronic and physical

safeguards. Additionally, Mr. Stahl does not exercise investment discretion over either TPL or MIAX. All personal and proprietary trading is subject to s
HKAM's Code of Ethics and is monitored by the firm’s Legal and Compliance Department. Kinetics Mutual FUﬂdS, Inc

Distributor: Kinetics Funds Distributor LLC is not an affiliate of Kinetics Mutual Funds, Inc.

©?2025 Horizon Kinetics LLC ® All Rights Reserved
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