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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


http://www.kineticsfunds.com/

@ Kinetics Mutual Funds, Inc.

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.

Peter Doyle is a member of the Board of Directors of Texas Pacific Land Corporation (“TPL”), a holding 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, 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, Peter Doyle does not exercise investment discretion over TPL. 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-sized companies. Unlike other
investment companies that directly acquire and manage their own portfolios of securities, the Funds pursue their
investment objectives by investing all 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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Peter Doyle: Good morning, everyone. This is Peter Doyle, and many of you have probably heard that
our colleague and CEO, Murray Stahl, passed away on April 7. While I don’t believe Murray was ever
on a Kinetics Mutual Fund call, I'm sure a lot of you know his impact and talent. I will say that any
good press that you read, any good things that you hear about him, you could probably multiply that by
a thousand and it would not do him justice. He was truly a first-rate individual. He was generous with
his giant intellect and his time. He was a long-term friend and long-term colleague. I’ll give you a little

bit of background just to show you how long it has been.

In my senior year at St. John’s University, | had a professor who introduced me to Benjamin Graham
and The Intelligent Investor. I read it, and it was the first real awakening for me and an understanding of
the concept of buying a dollar’s worth of value for less than a dollar. I got my first job at Bankers Trust
Company in 1985, and as it happened, Murray worked in an office directly behind where I sat. Probably
within the first week or two, I had the good fortune to go in and introduce myself. Within very short
order, I recognized that he was the most intelligent person I had ever met, and I can tell you, 41 years
later, that has not changed. He was just absolutely brilliant. I didn’t realize in the first week, or second
week of my employment that I had run into the intellectual equivalent of Benjamin Graham. Murray’s
track record, his insights, are just very profound. It continues to permeate everything that we do at

Horizon Kinetics and in the Kinetics Mutual Funds.

If Murray didn’t have a hand in the sourcing of the funds, he gave us the intellectual framework to find
it ourselves. So, just some of the ideas that he introduced us to:

e Gaussian/normal distribution

e Log-normal distribution, as it pertains to stocks

e The equity yield curve

e A tontine

e Optionality, and that pertains to Texas Pacific Land, which is our biggest holding and has been

for a long period of time, that he found in 1984
e Long-duration assets

e Strategic assets, a camp into which I think TPL falls as well
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e Distressed investments, looking at both the fixed-income market and the equity markets, because
sometimes they tell you two very different stories, and most times the fixed-income market is
more accurate

e Compounding, not only in finance, but in life, in health, in education, and Murray was by far the
most voracious reader I ever met in my life

e The psychology of misalignment of incentives, and I can’t tell you how important that is in
understanding that concept in all of the different types of biases people have and how to take
advantage of that

e The asymmetry of returns, and that plays into bitcoin

Murray had a computer science background. He read the bitcoin white paper, and immediately after
reading that, he got up, walked into my office, explained it to me, and we made a decision. I think he
had made it before he saw me, but I made one very quickly that I also would participate, because we
understood that you could cap your downside, i.e., make it 25 basis points, 50 basis points. And the
asymmetry on the upside was just the most compelling thing that we had ever seen, still very compelling
today. I think Brandon and James put together slides that really highlight Murray’s impact, and it’s
really our tribute to him today, which I think you’ll find interesting. And with that, I’ll hand it over
quickly to Chris to go through some housekeeping.

Chris Bell: Good morning, everyone. Thank you, Peter. Additionally, there’s a wonderful tribute to
Murray from the April 24" edition of Grant’s Interest Rate Observer. It’s entitled “His Stream of Mind
was Perpetual.” Murray held many investment committee meetings in his time, and he frequently spoke
on many topics and investment processes that might be considered contrarian. James and Brandon will
cite and reflect on some of those, and then we’ll take some questions. Just a reminder that today’s
webinar is being recorded, and a replay will be available. Also, the slides will be available. Please take
time to review our website at www.kineticsfunds.com for updated fact sheets and individual mutual fund
presentations and www.horizonkinetics.com for recent strategy updates, firm product overviews,

commentaries, and research.
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Performance for the quarter was exceptional. With oil prices rising from low $60s to the current level,
our holdings in the Permian Basin performed incredibly well, more than overcoming the decline in
crypto. Most of our other holdings have trended up with the market as well. As of the end of the first
quarter, the flagship Paradigm Fund was up 38.76%, with the S&P down 4.35%. And now I’ll turn it

over to Brandon Colavita.

//———_\

HORIZON KINETICS

Agenda G Kinetios Mutual Funds, nc.

I.  The Career of Murray Stahl

Il.  Investment Tenets of Murray Stahl
Ill. Foundations for Investment Returns
IV. Case Studies in Compounding

V. KMF Legacy Returns

Brandon Colavita: Good morning, everybody, and thank you for joining us for this call. My upcoming

section is really just a collection of what I felt were some pretty interesting points that Murray has made
over the years. Some could be viewed as a bit of a tribute, so I apologize for the length of some of these
quotes. But going back and looking at some of his essays, writings, and some of the things he said, there
was so much weight in his words that cutting off a sentence or two felt like it really limited the
effectiveness of the message. So, we’ll start off with a shorter one, which I’ve seen circulating the
internet since Murray’s passing. His quote was, “As most of you probably know, I spent decades trying

to convince people to be long-term investors. Haven’t convinced one person yet.”
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So, the big question on everyone’s mind is how we replace Murray Stahl in the management of our
mutual funds and across Horizon, which is across many of our products. The short answer is, we don’t.
The longer answer is, we don’t really have to. I mean that in the most respectful way possible, because
Murray presented an unbelievable combination. He had the intelligence to generate some fantastic ideas,
but he also had the mental fortitude to let those ideas compound without interruption. He built portfolios

for the next ten to twenty years, not the next one or two.

To explain this a

s . e —
little bit further, I’d Murray's Musings HORIZON KINETICS
b
like everybody to Long-Term |nve5ﬁng @ Kinetics Mutual Funds, Inc.
"As most of you probably know, | spent decades trying to convince people to be long term investors.

look at the line chart Haven’t convinced one person yet.”
— Murray Stahl (HKHC Q2 2025 Call)
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that is the Paradigm

Fund if there were no trades implemented over the last ten years. So, in other words, take the positions
from March 31%, 2016 and then let them run. Don’t include any of our new ideas. Just take those
positions and let them play out and compound untouched. You don’t get any other recent ideas like
LandBridge or WaterBridge, and the bitcoin position, to my knowledge, was still being built. So, you
probably don’t get anywhere near as much of that in terms of GBTC.
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Then we have net Paradigm returns, which is pretty close to that light blue line. And then we have the
S&P 500, which had a fantastic run over the last ten years. The growth on this chart for the S&P weights
to about 14.2% annualized. The crazy thing is that the untraded version of the Paradigm portfolio would
have been over 20% annualized, not including fees, but still a substantial performance. The actual
Paradigm portfolio, on a gross basis, if you do include some of those trades and what actually happened

over time—again, no fees included—would be closer to 23%.

So, idea generation clearly played a role in the outperformance of this fund over the last ten years.
Otherwise, that dark blue line would be lower than the light blue. That accounts for most of the changes
and turnover that Murray and the team implemented. But my point here is that 20% of annualized
performance is attributable to the investments that we made at least ten years ago, ten years or more. The
hope is that, in another ten years, the majority of the performance should reflect the allocations that we
have today. So, when I say you don’t really have to replace Murray, what I actually mean is that—as
long as the value remains in these positions, from our perspective, and as long as we maintain a
philosophy of low turnover and long-term investing—the investors in our funds are still going to get
access to Murray’s ideas

for a long time to come.

Murray’s Musings

Bessembinder Data Revisited

//—A\

HORIZON KINETICS
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Multiple on  Annualized

Moving onto the next
slide, the points get a little
bit longer: “For ideas that
are working, we try not to
trade around them simply
because they become
overweight relative to
some dynamic portfolio
management model. We
think our time is better
spent on fundamental

equity analysis than trying

"For ideas that are working, we
try not to trade around them
simply because they’ve become
overweight relative to some
dynamic portfolio-management
model. We think our time is
better spent on fundamental
equity analysis than in trying to
capture some sort of trading
edge.

We actually welcome allowing
our best performing securities to
increase in weight and don’t
want to truncate a position’s
excess relative performance by
overly frequent rebalancing.”

— Murray Stahl (Value Investor
Insight February 2024)

Company Name (Most Recent)
ALTRIA GROUP INC

VULCAN MATERIALS CO
INTERNATIONAL BUSINESS MACHS COR
GENERAL DYNAMICS CORP
EATON CORP PLC

COCA COLA CO

PEPSICO INC

TRANE TECHNOLOGIES PLC
EXXON MOBIL CORP

ARCHER DANIELS MIDLAND CO
TOOTSIE ROLL INDS INC
CHEVRON CORP NEW
GENERAL ELECTRIC CO
CONOCOPHILLIPS

BRUNSWICK CORP

G ATXCORP

ITTINC

CONSOLIDATED EDISON INC

D TEENERGY CO

TIMKEN CO

HONEYWELL INTERNATIONAL INC
CALERES INC

OLIN CORP

N L INDUSTRIES INC

PV HCORP

P G & ECORP

SPIRE INC

SLB LTD

UNISYS CORP

TOTAL

Investment (in Compound  Beginning
Years Thousands) Return Weight
100 4421 16.53% 3.45%
100 502 14.03% 3.45%
100 338 13.58% 3.45%
100 298 13.43% 3.45%
100 205 13.01% 3.45%
100 156 12.70% 3.45%
100 78 11.93% 3.45%
100 b4 11.70% 3.45%
100 52 11.47% 3.45%
100 44 11.29% 3.45%
100 41 11.21% 3.45%
100 24 10.60% 3.45%
100 23 10.58% 3.45%
100 18 10.27% 3.45%
100 10 9.67% 3.45%
100 9 9.52% 3.45%
100 7 9.33% 3.45%
100 7 9.31% 3.45%
100 7 9.27% 3.45%
100 5 8.85% 3.45%
100 5 8.82% 3.45%
100 2 8.02% 3.45%
100 2 7.94% 3.45%
100 2 7.88% 3.45%
100 2 7.81% 3.45%
100 1 7.04% 3.45%
100 0 6.01% 3.45%
100 0 5.84% 3.45%
100 0 1.24% 3.45%

9.96%

100.00%

| Total Untraded Portfolio Performance: 13.08% Annualized
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to capture some sort of trading edge. We actually welcome allowing our best-performing securities to
increase in weight, and don’t want to truncate a position’s excess relative performance by overly
frequent rebalancing.” To illustrate this point, we revisited one of Murray’s favorite investment studies
by Hendrik Bessembinder. The studies fall under the series “Do Stocks Outperform Treasury Bills?” and

quantified the investment outcomes of nearly 30,000 stocks that were publicly traded since 1926.

Sorry to spoil the results, but the general answer at the conclusion by Bessembinder was no, stocks do
not outperform Treasury bills. The median stock in his data set had -6.9% performance. More recently,
he released an update to this data, and the study is titled “100 Years in U.S. Stock Markets.”
Unfortunately, TPL was not included in this. I guess that the transition to a C-corp may have excluded it,
or its existence as a trust prior to that may have limited its inclusion of the data. It would have been great
to include, but unfortunately, not part of this group. So, a group of stocks just hit the century mark, and

it’s worth looking at. There are 29 stocks that have been included with continuous data since 1926.

Altria Group is far and away the top performer, producing the highest compounded buy-and-hold returns
by an enormous margin. We had to get a little creative with the formatting, given the size of these
figures, but that 4,421x figure is in thousands. It’s meant to denote that you had a return in that stock
over that period of 4.4 million times. And what’s more interesting is that using this data, Mr.
Bessembinder came to the conclusion that you need to have diversification. His point was more or less
that most stocks underperform Treasury bills, and because active strategies typically tend to be poorly
diversified, active strategies tend to underperform. But Murray didn’t come to that same conclusion
using this data. He didn’t see it in the same light. His point in referencing the study is that when you
finally find something that exhibits the qualities of value that differentiate it from the field, the best thing

that you can do is apply your capital and then leave it alone.

I’'m presenting an example here, but imagine taking those original 29 stocks that have a 100-year track
record in this study. If you look at the performance streams of each of these, you see a pretty wide range:
Altria, at 6.53% annualized, to Unisys, which was 1.24% annualized. If you were going to rebalance on
a yearly basis—and you treat this simplistically, linear growth, I don’t have the underlying volatility of

the up and down swings—you’d think that you would gravitate towards the mean of those stocks and
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their overall performance. But what if you were to actually hold your initial weights and then just let it

run through compounding without interruption? You don’t have to imagine, really.

The average annualized return is 9.96% of these stocks, but if you were to actually weight these stocks
initially and let them run through, your performance would be something closer to 13%. That’s far
above the average of the underlying field. If you were to look at this in terms of percentage difference
between a rebalanced portfolio on a yearly basis, taking that average annualized return versus the
untraded compounded version, you’d have likely a 20,000,000% difference in return. The untraded
version would naturally gravitate towards the performance of its best-performing position—in this case,
Altria Group—and the lower-performing positions would trail off. It’s just having the mental fortitude to
be able to do this over time, letting your portfolios drift in some cases, and capturing the performance of

your best names.

We have another

) . il
Murrays MUSIHgS HORIZON KINETICS quote here, and it’s
Can a Bad Portfolio Manager Beat the S&P 5002 G Kinetcs Mutal Funds, nc.

relevant to Murray’s

“It is self-evident that, 10 years ago, there were investment funds with a 1% or a 2% position in NVIDIA. In principle, those

funds could be identified and studied. Of course, thus far, no academic has done so. It is obvious that, if a fund that existed prior pOintS: “Can a
10 years ago had a 1% or 2% position in NVIDIA—and allowed the position to remain undisturbed in the portfolio—the
NVIDIA position would now represent, as a practical matter, essentially the entirety of the fund...Position sizes for active bad pOI'thliO

managers in excess of 5% are generally considered daring, almost to the point of recklessness. If this premise can be
accepted, a portfolio manager is faced with a variety of challenges. How does one outperform the S&P 500 while being
strongly discouraged from overweighting the largest—and possibly best—position in the index?” manager beat the
— Murray Stahl (Contrarian Research Report February 2026)
S&P 5007 It is self-

Nvidia Tilt vs. S&P 500: Total Return Comparison (2016-2026)

900 — 2% Nvidia, 98% S&P 500 (No Rebalance) =——S&P 500 .

. evident that, ten
Portfolio 1 Beginning Weight Ending Weight s

700 S&P 500 98% 47.96% years ago, there

600 Nvidia 2% 52.04%

were mvestment
Portfolio 2 Beginning Weight Ending Weight

400 .

S&P 500 100% 100.00% iy fundS Wlth a 1 % or

300

200

a 2% position in
NVIDIA. In
principle, those

funds could be

identified in the study. Of course, thus far, no academic has done so. It is obvious that if a fund that

existed ten years ago had a 1% or 2% position in NVIDIA—and allowed the position to remain
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undisturbed in the portfolio—the NVIDIA position would now represent, as a practical matter,

essentially the entirety of the fund.”

Skipping ahead: “Position sizes for active managers in excess of 5% are generally considered daring,
almost to the point of recklessness. If this premise can be accepted, a portfolio manager is faced with a
variety of challenges. How does one outperform the S&P 500 while being strongly discouraged from

overweighting the largest—and possibly best—position in the index?”

So, we went ahead and used Murray’s words and performed the analysis. Take a portfolio, set it to a 2%
position in NVIDIA, and set the other 98% to your S&P 500 and then compare that to the result of just a
100% investment in the S&P 500. With the NVIDIA-tilted portfolio, treated as no rebalancing, you take
that 2% and you let it run. Okay, you end up drastically outperforming the S&P 500 as a whole. The
reason this is such a good example is that NVIDIA is not what anyone would call, I would say, a

Horizon stock.

I don’t want to speak for every portfolio manager at the firm, but I can’t imagine this has been widely
utilized, or utilized at all in any of our portfolios. But there’s clearly a strong subset of investors in the
market who believe very differently than we do, and they’ve had a very extreme conviction with the
name, with NVIDIA, as an investment. And hindsight is 20/20, so it’s really hard to disagree as it relates
to this distinct period of extreme outperformance. But, unfortunately for these fund managers, it’s very
unlikely that they actually achieved results like you’re seeing on this slide, because, as Murray stated,
there are limits—some explicit, some implicit—to the position-sizing of any one security in these

portfolios.

Of course, the S&P 500 itself is not really held to many of these perceived restrictions. In fact,
NVIDIA’s weight was well over 7% at quarter end, March 31, 2026. And that would be considered an
aggressive position by any portfolio manager acting on their own. There’s even SEC limits, to my
knowledge, targeting restrictions on positions that make up more than 5% of the weight in any specific
fund. But if you would have let NVIDIA run and see that performance, your ending position would be

over 50%. So, when we ask whether a bad manager can outperform the S&P, what we mean is—if
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you’re able to avoid the arbitrary restrictions, some that would classify a manager as reckless—you
actually have a much better chance of outperforming over extended periods. And in that same light,
great managers, ones who can find opportunities to deploy capital better than the field, can actually

underperform their respective field for that opposite reason.

Murray’s quote here is really just to talk about his view on turnover outside of some of the things we
talked earlier: “Well, it’s not that I never trade. If | see a company’s fortunes deteriorating, of course, I’ll
get out of it. If it’s

not deteriorating, I

) Murray’s Musings o
leaVe lt alone, Why y g HORIZON KINETICS
Portfolio Drift @ Kinetics Mutual Funds, Inc.

do I leave it alone?

"Well, it's not that | never trade. If | see a company’s fortunes deteriorating, of course ['ll get out of it. If it's not
YOll say, Well, deteriorating, I leave it alone. Why do | leave it alone? You say well, security A might be your biggest position.
It's going to go down. But what's going to happen is your portfolio will self order, maybe security B is, | really
Security A mlght be should have bought more of it. Well, what's going to happen is that's what's going to happen. Security B is
going to have a higher position because it appreciates more than security A. And my portfolio will be
your bi ggest reordered by itself. You didn’t have to do anything.”
— Murray Stahl (HKHC Annual Meeting of Shareholders 2025)

.. , )
position. It’s going Paradigm Fund - March 2014-March 2026

tO gO dOWH. What’s Security Name Beginning Weight Average Weight Total Return Confribution
Texas Pacific Land Corporation 11.52 45.14 3.217.59 458.89
going to happen 1S U.S. Dollar 13.97 10.45 2531 5.43
. . Howard Hughes Holdings Inc. 10.73 535 -37.20 -3.88
your portfolio will Grayscale Bitcoin Trust ETF 0.04 5.14 9.843.07 58.45
Brookfield Cerporation 4.67 4.10 273.87 17.65
self-order. Maybe o ,
Live Nation Entertainment, Inc. 2.65 2.80 583.59 21.67
Security B iS, I Franco-Nevada Corporation 2.15 2.45 345.30 12.67
Icahn Enterprises L.P. 6.55 2.45 21.01 7.00
really, you know, Chboe Global Markets Inc 3.54 1.64 391.63 10.35
Liberty Broadband Corp. Class C 1.84 1.51 -10.24 7.00

should have bought

more of it. What’s
going to happen is that that’s actually going to tilt in that direction. Security B is going to have a higher
position because it appreciates more than security A, and the portfolio will have reordered by itself. You
didn’t actually have to do anything.” So, I changed up a few of these words. This came from a transcript

of one of Murray’s calls, but this is really just to show that the portfolios themselves are not static.

There’s a fine line between being completely passive and employing what we would call actively

managed inactivity. We’ve initiated new positions over time, in some cases added a bit here and there,
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and we’ve removed some positions from the portfolios entirely. But the major reason for the current
weights of positions across our portfolios—and mutual fund is, obviously, included here—is that they’re
reflective of their performance over time. As long as we continue to see value in a position, we don’t see

the need to trade around it.

So, I’'ll ask everyone to look at two rows in this chart as reflective of this process. The top row, which is
obviously TPL, probably won’t surprise most on this call. But heavy concentration in this position over
time is due to the security outperforming a majority of our other separate positions by a pretty large
margin. On the other end, we had portfolio positions that were top positions in the fund ten years ago
that didn’t actually go our way, and Howard Hughes is a good example here. Over that period, it
declined by 37%. And it actually began as a pretty large position, over 10% in 2016. But that low level
of performance didn’t detract as much from total portfolio performances, you would think, at least on an

absolute basis, because the position naturally became smaller over time. The impact was lessened.

Now, I’m not saying that there wasn’t any trading in these positions, but the portfolio was largely left to
drift a bit, to naturally reorder over time. For the most part, we didn’t really have to do anything in terms
of active trading to have this outcome achieved. So, in the end, Murray, for as brilliant as he was, was
perhaps just as effective from his psychological profile. We’ve had a lot of questions over the prior
weeks about idea generation, and I think that’ll come. We have founders who have worked together with
Murray for 30-plus years, and we have analysts who were trained under the mindset of Murray. But our
real job for most of this is to do our best to employ the psychological side. When investments come and
opportunities come, we’ll evaluate them. But if the next ten years are going to be anything like the prior

ten years, our goal is to let our core positions drive our performance.

So, with that, I’ll pass this onto James for the next section.

James Davolos: Thanks, Brandon. To continue with the theme that Brandon laid out, I’'m going to drill

down into a little bit more granularity. I’ll begin with a quote from an interview Murray did, I think,
about a decade ago, before we’d really articulated our capital-light, hard-asset thesis. He said, “I like

businesses that are highly scalable, where substantial revenue growth is not accompanied by substantial
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Securities Distributed by Kinetics Funds Distributor LLC
marginal cost,
. e —
Foundations HORIZON KINETICS doesn’t require
Capital Light Compounding G Kinetios Mutual Funds, Inc

significant  capital

expenditures.” You
‘[ like businesses that are highly scalable,

where substantial revenue growth HK don’t realize how

is hot accompanied by substantial

marginal costs and doesn’t require
significant capital expenditures.

—Murray Stahl Valuaﬁon.’ ls When you apply lt
Asset + Cash Flow

Positions . .
exceptionally rare it

to what are

historically capital-

Business Model:

Capital Light intensive industries,
whether it’s
asstles resources, real
Hard Assets
estate,

infrastructure, or

financials. If you
were to even look at the companies that are driving the S&P 500 today, they might have once been
variations of capital light. But as those businesses pour hundreds of billions—bordering on trillions—

into developing their own Al, they’re unambiguously no longer capital-light.

As you look at a lot of the IPOs that are slated, they are probably going to end up influencing the S&P
very heavily, ranging from SpaceX to Anthropic to OpenAl. These companies are spending hundreds of
billions—trillions—of dollars, and we have yet to see a return on invested capital, which may come. Or
it may not. The bar for those investments to at least maintain the profitability that was once achieved is
pretty high. But the simplicity here is easy. A lot of people are going to talk about idea generation, but

it’s not so much teaching someone how to fish. It’s more where to fish and what bait to use.

So, you start with the asset base of hard assets. The business model, which is capital light, you overlay
the valuation. And valuation, which we’re going to get into in the next couple of slides, is not something
that’s static. It’s very dynamic. In some cases, it’s asset-based. In other cases, it’s cash-flow-based. In

many cases, those are dynamic and work hand-in-hand. Ultimately, that’s what contributes to a lot of the
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positions that are driving our portfolios today. If you were to exclusively—and we’re not 100%
beholden to this framework—but if you were to only invest in these companies, I think you would
probably have a materially better experience than the market over the next 5, 10, 15, 20 years, just based
on playing a different game than the market and the index to begin with. If you could apply a reasonable

amount of investment rigor to that, I think you can do even better.

Obviously, TPL has been a long-term holding for which Horizon is extremely well-known. But,
historically, the book value is essentially zero because the acreage that was bestowed to TPL in the

1880s was held at

- p———

Compounding Value : >

cost. So, today and P & HORIZON KINETICS
Texas Pacific Land Corp. @ Kinetics Mutual Funds, Inc.
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how a company builds value—and how Murray managed the permanent capital at Horizon—it’s really
important to retire shares, which actually erodes book value, but also retain that capital to build value

over time.

Here you can see, going back to 2001, the book value—not the share price, mind you—of TPL has
actually grown at a 22% compound annual growth rate, which is 173x multiple on your original

investment. That compares to about 10% for the S&P 500. You could argue that book value, because of
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all of the share buybacks and lack of the mark-to-market of the accounting value of their minerals, of
their land, of their water, actually understates the true value creation of TPL. You can see that the stock
price does correlate to book-value-per-share growth, which is a reasonable barometer just to test. Is the

value growing along with the company in the fundamentals?

— Another great
Compounding Value -
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Intercontinental Exchange G Kinetics Mutal Fungs, .
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free cash flow,
operating cash flow, et cetera. Going back to the IPO of ICE in late 2005, it was unheard of that ICE
would ultimately be acquiring the New York Stock Exchange and then actually be on similar market
capitalization terms 20 years later with the Chicago Mercantile Exchange. But book value per share at
ICE, a company that has compounded a significant portion of its value, has grown 23% compounded,
which is a 60x multiple on the original investment. Had you invested in the S&P instead of a 22.8%
CAGR, it would have been 11%. You can see the dotted blue line shows you that book value does not
necessarily always tell you the full story, nor does anybody value ICE as a multiple of book. It does
track with the ultimate value creation that was accomplished by ICE, which is an attestation to our

conviction in the exchange business model.
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Brookfield going

way back was Sao

Paolo Electric and Light. Bruce Flatt’s career was really catalyzed by investing in what was previously
Olympia & York assets in what was back then the World Financial Center near the World Trade Center
and now is Brookfield Place. Brookfield’s book value per share has compounded at 17.5%, a 50x
multiple on invested capital going all the way back to 2001. That was right around the time that the twin
towers fell, and right before Brookfield subsequently bought the Olympia & York assets. Also, looking
at the dotted blue line, again, it correlates to the share price. While Brookfield does have some
coinvested capital, a lot of the value is recurring earnings and carried interest. This shows you the
compounding of the asset base at Brookfield, how that correlates with the share price. By the way, if you

were to benchmark that 17.5% CAGR to the S&P, the S&P was just under 10%.

So, these are three examples of capital-light real-asset companies, land and energy royalties, financial
exchanges, and a limited partnership asset manager in the real asset financial services space. They all
show you how these exceptional business models that are in the right verticals can really contribute
exceptional returns, both from a book value growth and a share-price result over extended periods of

time. This is really the framework that’s driven the returns of the Kinetics Mutual Funds. And you can

Page 16 of 26



Compounding Value
Growth of $100

/7——\

HORIZON KINETICS
@ Kinetics Mutual Funds, Inc.

see here the Internet
Fund on the left, the

Paradigm Fund in

Kinetics Internet Fund Kinetics Paradigm Fund Kinetics Small Cap the mlddle, the
Inception Date: October 21, 1996 Inception Date: December 31, 1999 Opportunities Fund
Inception Date: March 20, 2000
. Small Cap
=CKinetics Internet No Load

6000
=—=8&P 500 TR USD

3000

== Kinetics Paradigm No Load

S &P 500 TR USD

2500

——Kinetics Small Cap Opportunities No Load
—— S&P SmallCap 600 TR USD

Opportunities Fund

5000 WWWFX  S&P 500 2200 pp— o= .
N Oct-96 $100 $100 B WWNPX  S&P 500 booo KSCOX S&P 600 . .
Jan-00 $3,048 $1,317 Dec-99 $100 $100 1 Mar-o00 $100 $100 On the rlght) JuSt
a R N 8 ’ 5 . % Jan-00 $2,249 $551 Jan-00 $2,148 $858
um Return 3 1217.
4000 Ar T s {71 :2 2000 Cum Return 2148.9% 450.5% Cum Return  2047.96%  758.09% .
2 eturs 14.46% 0% P
i setum g Ann Return 12.597% 7-81% Ann Return 13.28% 9.21%
s o A _— Ann R o 5 reall exceptional

3000

2000

1000

1500

1000

1500

1000

500

returns going all the
back to

inception, 14.5%

way

9.8%

12.5%
7.8%
13.%3

VEersus for

Internet,

o
a4 o

Versus for

Paradigm,

versus 9.2% for Small Cap.

Brandon’s original example with the Bessembinder study shows you that even 50 bps, 100 bps, 150 bps,
compounding that spread versus an index for a decade, for 15 years, for 20 years, the compounded
results are—I mean, just look at that chart on the far left. Your original capital base is 4,000 versus
1,200 for the S&P. So, the ability to compound, and do it tax-effectively, is something that has been
instilled in this entire team. And we practice what we preach. People that have seen the press release,
there is a tremendous amount of both permanent capital on the balance sheet at Horizon as well as co-

invested partner capital.

Before I turn it back over to Peter for some closing comments and a queue for questions, I wanted to
remind people, there’s a chat feature on GoToWebinar. Murray was a prolific reader and studier of
Winston Churchill. As far as I know, he read all of his biographies, including his original memoirs. One
of my favorite quotes of Winston Churchill, when he would leave cabinet meetings in some of the

darkest hours, was: “KBO,” keep buggering on. Meaning, continue on doing what you’re doing. In
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Murray’s spirit and in

/7‘-_\\
honor Of hlm that’s HORIZON KINETICS
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exactly what we’re
going to keep doing,
and we’re honored to
continue and build on
his legacy. I'll turn it
over to Peter for some

closing remarks.

Peter Doyle: Thank
you, James. Thank “KBO”

- Winston Churchill

you, Brandon. We

have a Very SOld  wmercrcummesmms o ederiemarersec o avia e e teves weshem oo oo B oo Fodir o P e e 557 12
investment team. I

know many of you have heard Murray speak on other calls and maybe even publicly. We understand
you’re grieving. We are grieving here. He was a mentor, a friend, a colleague. He felt like a brother to
me. It’s hard for us to process, but part of his greatness, part of his legacy, was that he left us on great
foundations, both from a financial standpoint and from an intellectual standpoint. So, my expectation is,
the company will continue to flourish. Our funds will continue to flourish. We have the fortitude to
leave things alone. We understand that. It’s encoded in our DNA. And as hard as it is, I think Murray
would enjoy us basically carrying out his philosophy, and as James pointed out, it is our honor. That’s

what we plan to do.

James Davolos: Thank you. So, while the questions assemble, I’ll address one that we’ve obviously

been getting a lot around idea generation. We’ve had two investment committee meetings post-Murray,
and I’d say both were very robust with a pipeline of ideas that were up for discussion. One of the
recurring things that I think is really special about the organization that he built is that a lot of these
ideas come to us. You can see there are some public filings out there of some new and some expected

initial public offerings that we may or may not participate in.
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There are some ancillary businesses around data centers, power transmission, land, water, and because
of our involvement in a lot of the critical companies that have come to market, we have a lot of these
business and ideas that come to us. And so we’re evaluating them. We’re looking at what portfolios they
do or do not fit in, but to be completely candid, the limitation is not in new ideas. The limitation is in
finding the ability to work these into portfolios that already have such incredible ideas. We look forward
to communicating much more clearly with you as we have new ideas. And, hopefully, we can work

them into some different portfolios here.
Chris Bell: James, I keep getting a question from the field regarding the price of natural gas. If you
could just explain once again why there’s a difference in the market price in Europe and Asia and the

U.S.

James Davolos: Sure. So, natural gas is hyperlocal. Oil is global, although you’re seeing a lot of spread

right now between even oil benchmarks, physical versus futures. You can put oil on a boat. It’s fairly
easy to move around. To move gas, you need either a pipeline or a very expensive process of essentially
freezing it to liquefy it and then put it on a vessel. In the U.S., we produce far more natural gas than we
consume. Ultimately, that needs to be stored. If we are unable to store it, then we can have curtailment
in production. Based on where you are with a pipeline, with storage, the prices in the U.S. can vary
radically. Also, Europe does not have very much domestic production, nor does Asia. They rely a lot on
the Middle East, and so you have these benchmarks for liquefied natural gas. TTF is Title Transfer
Facility, which is a theoretical delivery point in Rotterdam. JKM is an Asian delivery point, but again,

those are very large spreads to U.S. gas.

So, specifically, with respect to the U.S., there are two huge fundamental shifts today. One is that you’re
going to start seeing a lot more domestic power consumption related to Al, and almost all of that, near-
term, is going to be related to combined-cycle gas. You’re going to have a lot more domestic draw. You
just need to be able to deliver that into the local power networks. You also have what’s going to be close

to a doubling of liquefied natural gas export capacity, and so if you can get your gas down into the Gulf
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of Mexico, that’s going to have pretty big differentials because then they can basically access that TTF
and JKM market.

Waha in the Permian is a lot of associated Permian gas, which is coming out of oil wells, and not
necessarily something that they’re doing with an economic target. Waha right now is actually highly
negative, because it’s stranded—you can’t really get the gas out. As these networks develop, I think a lot
of that Waha gas is going to be incredibly valuable for use in basin for power generation. Ultimately,
you’re actually seeing pipelines being considered to move that gas both east and west and then
ultimately south into the export. So, long story short, right now, if you are a mineral owner and you are
subject to the Waha spreads or even kind of depressed differentials in other parts of the country, I think
there is a lot of opportunity for that to improve, both on a pricing basis and also on volume basis as the

market becomes much more balanced net of export and net of power consumption.

So, I think the days of wildly volatile seasonal natural gas prices are probably going to flatten out but
with an upward bias. These things need to be built out. The power generation is not there today. The
liquefaction is not there today but far more constructive over this market developing in the next, call it,

6, 12, 18 months and then thereafter.

Chris Bell: Thanks, James. That’s a great explanation. That’s it for me from questions, so do you see

any questions online?

James Davolos: Just one question around not participating in the chip and technology used in Al. We

are. We’re just frontrunning the people that are spending trillions of dollars with ambiguous returns. So,
I’d much rather be a triple-net lessor of land and water and electrons to the Anthropics and OpenAls.
Just to give you an example, the heuristic is about $50 billion, with a “B,” per gigawatt. And of that,
about $40 billion is for the equipment, most of which are GPUs. About $10 billion is for the facility.
Again, let’s be generous and assume that these GPUs have a five-year useful life. The return on that $50
billion approaches $10 billion, $15 billion a year, because then you basically need to reinvest that capital
to then have the next generation of chips. That’s for one gigawatt. The numbers just get absolutely

outrageous.
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With respect to NVIDIA, not something that’s our expertise, I know they have a moat around their
CUDA software, but you’re seeing TPUs at Google, and now there’s a big war between TPU and GPU
uses at NVIDIA. Just looking at what has to work for these economies and returns to maintain the status
quo for these companies, I think that bar is exceptionally high versus going in and basically earning a
triple-net lease on all of those kind of front leading-edge type of areas. I will say that an area we’re
looking a lot deeper into is water. Murray was adamant, and I agree, that there’s going to be a big water
ecosystem, whether it’s transporting, filtering, recycling, disposing; that ecosystem is actually quite
large, and just finding companies that have enough leverage to that, I think, is going to be a really

interesting opportunity.

Peter Doyle: So, there’s one other comment, and this is by someone who had never met Murray but
listened to him and read his research. Here at the end of the message was, “I just want to say how much
he impacted my life and my investment thinking, and I will miss him a lot. I have enjoyed all the
tributes, because it just confirms what I thought, a great man, thinker, and investor.” So true. And, again,
anything that you hear that’s in a positive vein, it’s accurate. As a person, he was just incredibly
generous. I can’t say enough things about him. Our firm has been shaped by him, and it will be for

decades to come, so thank you for that.

James Davolos: All right, so we just have one more late question coming in, and then we’ll wrap it up.

It’s a question on MIAX. For those that aren’t familiar, Horizon and Murray were basically building the
foundation of the Miami International Exchange probably 15 years ago, going back to the Minneapolis
Grain Exchange, which was a sleepy little exchange in Minneapolis that just traded a single wheat
contract. Full evolution now, they have over 20% market share in multi-listed U.S. options. The U.S.
options business has been on a just absolute tear over the last five years. There’s been a huge adoption of

options, option-based strategies, and a huge proliferation of use in the options market.

The original thesis or strategy was to basically take market share in a business that the big incumbents
didn’t care about, because whether it was CBOE or ICE with their respective multi-listed options

businesses, they had much higher-margin and higher-growth businesses in derivatives and proprietary
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indices. Gobbling up all that market share when it was an ignored market allowed them to now have a
dominant position, and it’s generating a ton of cash flow. Critically, it’s also funding other business

ventures that, to the extent that they come to fruition, could be absolutely enormous.

One thing that the exchange and Murray were very excited about is the Bloomberg 500. So, without
getting into too much detail, it’s a different take on how to cap weight and deal with I[POs in a market
cap-weighted index. It’s differentiated enough from the S&P 500 that, if there is ultimately going to be a
base of users that trade this, it’s not competing with the S&P. Trading and trading strategies is not a
zero-sum game. The big users—the Jane Streets, the Citadels, the Susquehannas of the world—they
don’t care if it’s hog bellies or crypto futures or index futures. To the extent that there’s a value of this
index, which we believe strongly there is, the revenue per contract and margin of a derivative suite is far
more lucrative than that of multi-listed options, and so even a slight success there can really move the

needle at MIAX.

The success of building the market share and the core business allows you to then try to develop these
other strategies to diversify and ultimately grow the value there, and we’re pretty confident that they
will. But also, just look at the size of MIAX, in terms of market cap and valuation, relative to the
incumbents. You can just see how much kind of gray space there is for them to capture. So, if it wasn’t

obvious from that response, we’re incredibly optimistic on the future and their ability to execute.

Peter Doyle: I'll just add something to that, where Murray had a throwaway line some months back
about the Winnipeg Exchange. Never heard of the Winnipeg Exchange, and he said it traded canola
futures. So, just as an example, I went in and looked at it, and I saw that it was acquired by ICE some
years ago, but it was actually the only futures exchange in Canada. And the question is, why is there
only one? And here’s an example, where we can start our own 15-year venture in trying to create and
cobble together some other companies that would create a competing exchange up in Canada. So, lots
to do out there, lots of investment opportunities. Things are going on here, as painful as it is. We do have
the foundation. I don’t see any more questions, so we will sign off. And we thank everybody for their

condolences, and for being long-term investors with us.
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The Internet Fund

Top 10 Holdings as of March 31, 2026 %
Grayscale Bitcoin Trust ETF 41.2%
Texas Pacific Land Corp. 32.8%
Grayscale Bitcoin Mini Trust ETF 4.7%
CACI International, Inc. 3.6%
Miami International Holdings Inc. 3.0%
OTC Markets Group, Inc. - Class A 2.4%
Landbridge Co. LLC 1.7%
Bolt Data & Energy Inc. 1.5%
Galaxy Digital, Inc. 1.0%
SB Technology, Inc 1.0%

The Global Fund

Top 10 Holdings as of March 31, 2026 %
Texas Pacific Land Corp 21.6%
Grayscale Bitcoin Trust ETF 14.2%
Hawaiian Electric Industries, Inc. 6.8%
White Mountains Insurance Group Ltd. 5.6%
Fairfax India Holdings Corp. 4.4%
Investor AB 4.4%
Euronext NV 4.4%
Landbridge Co. LLC 4.3%
Wheaton Precious Metals Corp. 1.8%
Galaxy Digital Inc 1.7%
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The Paradigm Fund

Top 10 Holdings as of March 31, 2026 %
Texas Pacific Land Corp. 69.0%
Grayscale Bitcoin Trust ETF 7.4%
Landbridge Co. LLC 4.6%
Hawaiian Electric Industries, Inc. 3.8%
Brookfield Corp. 2.5%
Cboe Global Markets, Inc. 1.2%
Live Nation Entertainment, Inc. 1.0%
CACI International, Inc. 0.9%
Grayscale Bitcoin Mini Trust ETF 0.8%
Associated Capital Group, Inc. 0.7%

The Small Cap Opportunities Fund

Top 10 Holdings as of March 31, 2026 %
Texas Pacific Land Corp. 56.3%
Hawaiian Electric Industries, Inc. 5.3%
Landbridge Co. LLC 4.8%
CACI International, Inc. 4.8%
WaterBridge Infrastructure LLC 3.5%
Grayscale Bitcoin Trust ETF 2.8%
Civeo Corp. 2.6%
DREAM Unlimited Corp. 1.5%
Carnival Corp. 1.4%
Associated Capital Group, Inc. 1.3%
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The Market Opportunities Fund

Top 10 Holdings as of March 31, 2026 - %
Texas Pacific Land Corp. 47.7%
Grayscale Bitcoin Trust ETF 9.7%
Hawaiian Electric Industries, Inc. 7.4%
Landbridge Co. LLC 3.5%
WaterBridge Infrastructure LLC 3.4%
Miami International Holdings Inc. 2.4%
Bolt Data & Energy Inc. 1.8%
Partners Value Investments LP 1.7%
White Mountains Insurance Group Ltd. 1.3%
Grayscale Bitcoin Mini Trust ETF 1.1%

The Multi-Disciplinary Income Fund

Top 10 Holdings as of March 31, 2026 %

Brant Point CLO Ltd. 2024-4A AA tfranche 5.6%
Sound Point CLO Ltd. 2025-1RA AAA franche 4.5%
Apex Credit CLO LLC 2021-1A AA tranche 4.5%
Elevation CLO Ltd. 2013-TA AA tranche 4.2%
Atlantic Avenue Ltd. 2023-1A AA tranche 4.2%
Eaton Vance CLO Ltd. 2013-TA AA tranche 4.2%
Blue Mountain CLO Ltd. 2021-33A AA tranche 4.2%
Black Diamond CLO Ltd. 2022-1A AA tranche 4.2%
Venture CDO Ltd. 2022-45A AA tranche 3.5%
Brant Point CLO Ltd. 2023-1A AAA tranche 3.4%
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The Spin-Off and Corporate Restructuring Fund

Top 10 Holdings as of March 31, 2026 - %
Texas Pacific Land Corp. 77.5%
Landbridge Co. LLC 5.0%
Associated Capital Group, Inc. 3.4%
Hawaiian Electric Industries, Inc. 3.1%
GAMCO Investors, Inc. 1.0%
WaterBridge Infrastructure LLC 0.9%
PrairieSky Royalty Ltd. 0.7%
Civeo Corp. 0.6%
Grayscale Bitcoin Mini Trust ETF 0.4%
White Mountains Insurance Group Ltd. 0.3%

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

m Manages approximately $9.6 billion in assets
as of 12/31/2025.

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

48 years of management experience
Co-Manager of Fund since 2011

Steve Tuen, CFA

Co-Portfolio Manager

37 years of management experience
Co-Manager of Fund since 2003

Class Information

Class Ticker Cusip  12b-1fee  Net Gross
Adv.A  KGLAX 494613631 0.50% 164% 2.29%
Adv.C  KGLCX 494613623 1.00% 2.14% 2.79%
No Load WWWEX 494613805 - 1.39%  2.04%

Fund Characteristics
Total Net Assets

$54.7 million as of 12/31/2025

Total Number of Positions* 84
Turnover Ratio 14%
Investment Style Global Equity
Market Cap Focus All Cap
Minimum Purchase $2,500

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

Portfolio Allocation

Common Stocks 76.7%
Unit Investment Trust/ETP 15.8%
Cash and Cash Equivalents 1.3%
Warrants 0.1%
Preferred Stocks 0.1%

www.kineticsfunds.com

The Kinetics Global Fund @»

14 2026

Global Fund Overview

¢© Global Fund focuses on classic value investment opportunities worldwide with at least 40% of net assets
in companies located outside the U.S.

G© Seeks to identify unique business models with pricing dislocations

¢ On March 11, 2008 the Fund changed its name and investment mandate from the Internet Emerging
Growth Fund to the Global Fund.

Performance (No-Load Class) Annualized Returns as of 03/31/2026

3 Month 1D YR 3R 5YR 10YR 20YR ,nceslj{}g:
Fund (WWWEX) 6.72% 6.72% 7.06% 29.07% 12.14% 16.14% 8.72% 3.82%
S&P 500 Index -433% 433%  17.80%  1832%  1206%  1416%  10.53% 7.81%
MSCI ACW Index -3.20% 320%  2001%  16.58% 949%  1133% 7.64% 6.01%

The Global 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 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 $26,769
$30,000
$25,000
$20,000
$15,000
$10,000
$5,000
80

Top 10 Holdings (%) as of 03/31/2026 Statistics Fund S&P 500
Texas Pacific Land Corp 216%  Beta 0.92 1.00
Grayscale Bitcoin Trust ETF 142%  Standard Deviation 21.90 15.14
Hawaiian Electric Industries, Inc. 6.8%  UpMarket Capture Ratio 0.88 -
White Mountains Insurance Group Ltd. 56%  Down Market Capture Ratio 097 -
Fairfax India Holdings Corp. 44%  Sharpe Ratio 0.08 0.38
Investor AB 44%  Weighted Avg. Mkt. Cap. ($mil) $24.627 $1,228771
Euronext NV 44%  Median Market Cap. ($mil) $6,960  $39,862
Landbridge Co. LLC 43%  PricetoBook 2.11 482
Wheaton Precious Metals Corp. 1.8%  Price to Eamings 15.02 26.10
(Galaxy Digital Inc 1.7%  Returnon Equity 21.03%  2431%

Active Share 99.21% -




The Kinetics Global Fund

Historical Total Return (No-Load Class) as of 03/31/2026

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 2025
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% 2.9%
S&P 500 Index -9.1% -11.9% -22.1% 28.7% 10.9% 4.9% 15.8% 5.5% -37.0% 26.5% 15.1% 2.1% 16.0% 32.4% 13.7% 14% 12.0% 21.8% -44% 31.5% 18.4% 28.7% -18.1% 26.3% 25.0% 17.9%
MSCI ACW Index -14.2% -16.2% -19.3% 34.0% 15.2% 10.8% 21.0% 11.7% -42.2% 34.6% 12.1% -14% 16.1% 22.8% 4.2% -2.4% 7.9% 24.0% -9.4% 26.6% 16.3% 18.5% -18.4% 22.2% 11.5% 22.3%

Top 10 Sectors (%) Top Countries (%)
m Finance and Insurance 36.8% ;
m Mining, Quarrying, and Oil and Gas Extraction 31.5% United States P 70.8%
Management of Companies and Enterprises 13.4% :
Media 2.0% Canada 1 11.2%
m Pharmaceuticals 1.8%
Technology 1.7% Netherlands PAT%
m Transportation and Warehousing 1.4% :
m Entertainment 1.1% Sweden D 44%
Real Estate and Rental and Leasing 1.1% :
B Professional, Scientific and Technical Services 0.4% Japan L A0%
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. ©2026 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 $9.6 billion in assets
as of 12/31/2025.

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

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

Peter Doyle

Senior Portfolio Manager

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

James Davolos

Co-Portfolio Manager

21 years of management experience
Co-Manager of Fund since 2010

Class Information

Class Ticker Cusip 12b-1fee  Net Gross
Adv.A  KINAX 494613862 0.50% 196% 1.96%
Adv.C  KINCX 494613763 1.00% 2.46% 2.46%
No Load WWWFX 460953102 - 1.71%  1.71%

Fund Characteristics

Internet Fund Overview

The Kinetics Internet Fund @

1Q 2026

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.

Performance (No-Load Class)

Annualized Returns as of 03/31/2026

3 Month YTD YR 3YR 5YR 10YR
Fund (WWWFX) -1.39% -1.39% -6.97% 25.95% 6.11% 15.62%
S&P 500 Index -4.33% -4.33% 17.80% 18.32% 12.06% 14.16%
NASDAQ Composite Index -1.11% -1.11% 24.81% 20.89% 10.26% 16.06%

20YR Inces;rig:
11.79% 14.46%
10.53% 9.80%
11.75% 10.20%

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.

Growth of $10,000 Returns Since Inception
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$533,468

Total Net Assets $281.7 million as of 12/31/2025
Total Number of Positions* 43
45%

Turnover Ratio

Investment Style Global Equity
Market Cap Focus All Cap
Minimum Purchase $2,500

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

Portfolio Allocation

Common Stocks 51.7%
Unit Investment Trust/ETP 46.3%
Cash and Cash Equivalents 2.0%

www.kineticsfunds.com

Top 10 Holdings (%) as of 03/31/2026 Statistics Fund S&P 500
Grayscale Bitcoin Trust ETF 41.2% Beta 1.20 1.00
Texas Pacific Land Corp. 32.8% Standard Deviation 29.61 15.38
Grayscale Bitcoin Mini Trust ETF 47% Up Market Capture Ratio 131 -
CACI International, Inc. 36% Down Market Capture Ratio 1.09 -
Miami International Holdings Inc. 3.0% Sharpe Ratio 0.40 049
0TC Markets Group, Inc. - Class A 24% Weighted Avg. Mkt. Cap. ($mil) $34,548 $1,228,771
Landbridge Co. LLC 1.7% Median Market Cap. ($mil) $3678  $39,862
Bolt Data & Energy Inc. 15% Price to Book 11.25 482
Galaxy Digital, Inc. 1.0% Price to Earnings 49,04 26.10
SB Technology, Inc 1.0% Return on Equity 3352%  2431%

Active Share 98.61% -




The Kinetics Internet Fund

Historical Total Return (No-Load Class) as of 03/31/2026

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 2025
Fund (WAWWFX) -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% 44.3% -02% -54% 2.6% 57.4% -27.3% 26.5% 56.4% 15.4% -24.3% 29.8% 76.4% -9.0%
S&P 500 Index -9.1% -11.9% -22.1% 28.7% 10.9% 4.9% 15.8% 5.5% -37.0% 26.5% 15.1% 2.1% 16.0% 32.4% 13.7% 14% 12.0% 218% -44% 31.5% 18.4% 28.7% -18.1% 26.3% 25.0% 17.9%

NASDAQ
Composite Index

-39.3% -21.1% -31.5% 50.0% 8.6% 14% 9.5% 9.8% -40.5% 43.9% 16.9% -1.8% 15.9% 38.3% 13.4% 57% 7.5% 28.2% -3.9% 352% 43.6% 21.4% -33.1% 43.4% 28.6% 20.4%

Top 10 Industries (%) Top Countries (%)
| Sec., Cmmdty Contracts, and Other Fin. Inv. And Rel. Act. 43.6%

m 0il and Gas Extraction 32.9% R S T
Other Financial Investment Activities 5.9% United States ' 97.9%

Management, Scientific, and Technical Consulting Services 4.7% ooror

m Securities and Commodities Exchanges 2.5% Japan oo 0%
Data Processing, Hosting, and Related Services 1.7% oo T

m Data Center Infrastructure 1.5% A

m Support Activities for Water Transportation 1.4% Netherlands O
Technology Services and Software 1.0% [

w Computing Infrastructure Providers, Data Processing, Web 1.0% New Zealand A Y
Hosting, and Related Services A

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.
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nvest.
As a non-diversified fund, the value of its shares may fluctuate more than shares invested in a broader range of companies. Ip 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 o

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. ©2026 Horizon Kinetics LLC ® All Rights Reserved We Do Our Research
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Horizon Kinetics Asset Management LLC

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

NI e (R, AL e which trade at attractive valuations.

investment adviser, initially established in

1994. Investments are focused on companies that generally benefit from increasing transactional volume or
Manages approximately $9.6 billion in assets facilitating financial transactions without employing financial leverage or risking their own capital.
as of 12/31/2025. Such companies tend to have high operating leverage, high returns on equity and scalability.
Oversees investments in mutual funds,
separate accounts and alternative products. }
Investment decisions based on fundamental A : ‘
o~ X - nnualized Returns as of 03/31/2026
research, all of which is conducted in-house. Performance (No-Load Class) \
Horizon Kinetics Asset Management is the 3 Month YD YR AR 5YR 10VR Since |
Fund’s adviser. Previously, Kinetics Asset Inception ‘
Management was the Fund's adviser. Fund (KMKNX) 22.52% 22.52% 7.92% 32.41% 15.36% 21.06% 12.90%
S&P 500 Index -4.33% -4.33% 17.80% 18.32% 12.06% 14.16% 10.52% ‘
Portfolio Managers MSCI EAFE Index -1.24% -1.24% 21.27% 13.62% 7.91% 8.38% 515% |
M Stahl The Market Opportunities Fund No Load Class inception date is 1/31/06. Figures include changes in principal value, reinvested ‘
urray >ta . dividends and capital gains distributions. Performance data quoted represents past performance and does not guarantee future
Chief Investment Officer i results. Investment return and principal value will vary, and shares may be worth more or less at redemption than at original ‘
48 years of management experience purchase. Call 1-800-930-3828 or visit us at www.kineticsfunds.com for the most recent month-end performance data. Current ‘
Co-Manager of Fund since inception (2006) 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 ‘
Peter Doyle net amount of the redemption if you redeem or exchange your shares 30 days or less after you purchase them. J

Senior Portfolio Manager
41 years of management experience ( ) ]
Co-Manager of Fund since inception (2006) Growth of $10,000 Returns Since Inception $115,489

$150,000 —

Class Information $100,000 [—

Class Ticker Cusip  12b-1fee  Net Gross
Adv.A  KMKAX 494613771 0.50% 1.65% 1.97%

Adv.C ~ KMKCX 494613730 1.00%  2.15%  2.47% $50,000 [—
Inst. KMKYX 494613615 - 1.20%  1.67%
NoLload KMKNX 494613789 - 1.40%  1.72%

$0
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Fund Characteristics

Total Net Assets $267.9 million as of 12/31/2025
Total Number of Positions* 83 . L
T et 7% Top 10 Holdings (%) as of 03/31/2026 Statistics Fund S&P 500
Investment Style Global Equity Texas Pacific Land Corp. 477%  Beta 1.05 1.00
Market Cap Focus AllCap Grayscale Bitcoin Trust ETF 97%  Standard Deviation 235 1509
Minimum Purchase $2,500 " ) . .
— . Hawaiian Electric Industries, Inc. 74%  UpMarket Capture Ratio 1.10 -
e e, ST L T Landbridge Co.LLC 35%  Down Market Capture Ratio 09 ]
WaterBridge Infrastructure LLC 34%  Sharpe Ratio 047 0.58
Portfolio Allocation Miami International Holdings Inc. 24%  Weighted Avg. Mkt. Cap. ($mil) $27.988 $1,228771
o — 7 Bolt Data & Energy Inc. 18 QA M(.adlan Market Cap. ($mil) $5978  $39,862
aSTandlCaSNEG CValanES 6.7% Partners Value Investments LP 1.7%  PricetoBook 5.07 482
Unit Investment Trust/ETP 10.8% White Mountains Insurance Group Ltd. 1.3% Price to Earnings 3445 26.10
Warrants 0.2% Grayscale Bitcoin Mini Trust ETF 1.1%  Returnon Equity 27.16%  24.31%
Preferred Stocks 0.1% Active Share 98.57% _

www.kineticsfunds.com




Historical Total Return (No-Load Class) as of 03/31/2026

2006* 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Fund (KMKNX) ~ 20.9%  34.0% -54.8% 502% 113% -71.9% 17.5% 467% -56% -9.1% 20.5% 473% -109% 228% 19.6% 28.0% 1560% -73% 841% -3.1%
S&P 500 Index  10.8%  55% -37.0% 26.5% 151%  2.1% 16.0% 324% 13.7%  14% 120% 218% -44% 31.5% 184% 28.7% -18.1% 263% 25.0% 17.9%
MSCI EAFE Index  20.9%  11.2% -434% 318%  78% -12.1% 11.3% 228% -49% -08%  10% 250% -138% 220% 7.8% 113% -145% 182%  3.8% 31.2%

Top Industries (%) Top Countries (%)

m 0Oil and Gas Extraction 49.1% United States 87.8%

m Sec., Cmmdty Contracts, and Other Fin. Inv. And Rel. Act.  9.8% . ! . . 5
Electric Power Generation, Transmission and Distribution  7.4% Canada ; 3 ; ; D139
Securities and Commodities Exchanges 3.5% : 1 ' ' .

m Other Financial Investment Activities 3.4% United Kingdom 06%
QOther Investment Pools and Funds 2.9% ' : . : L

m Support Activities for Water Transportation 2.8% : 1 ' ' '

Netherland i ' H H v 04%

m Water, Sewage and Other Systems 2.6% etneriands ; 3 5 5 5 0.4%
Management of Companies and Enterprises 2.5% ; 3 ; ; Lo

m Mining (except Oil and Gas) 1.9% Sweden : 3 : : : 0.2%

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 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 trade 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.

©2026 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 $9.6 billion in assets
as of 12/31/2025.

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

m |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 Management Team

Murray Stahl

Chief Investment Officer

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

Darryl Monasehian

Co-Portfolio Manager

40 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 $17.4 million as of 12/31/2025

Total Number of Positions* 29
Turnover Ratio 1%
Minimum Purchase $2,500

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

Portfolio Allocation
Collateralized Loan 91.3%
Cash and Cash Equivalents 8.7%

www.kineticsfunds.com

Kinetics Multi-Disciplinary Income Fund @

14 2026

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 03/31/2026

Since
10YR Inception

Multi-Disciplinary Income Fund (KMDNX) ~ 1.10%  1.10% 5.03% 6.01% 3.14% 3.61% 3.93%

Performance (No-Load Class)

3 Month YTD 1YR 3YR 5YR

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  $20,122 Recent Fund Distributions**  Fund
Mar-2026 0.14
$20,000 Dec-2025 0.0
$16,000 Sep-2025 0.13
Jun-2025 0.13
$12,000
$8,000
$4.000
$0
08 '09 '10 '11 '12 '13 '14 ‘15 '16 '17 '18 '19 '20 ‘21 '22 '23 '24 '25 '%6
Top Ten Holdings (%) as of 03/31/2026 Statistics (5 Year)
Brant Point CLO Ltd. 2024-4A AA tranche 56% Beta 0.10
Sound Point CLO Ltd. 2025-1RA AAA tranche 45% Standard Deviation 1.60
Apex Credit CLO LLC 2021-1A AA tranche 45% Up Market Capture Ratio 0.25
Elevation CLO Ltd. 2013-1A AA tranche 42% Down Market Capture Ratio -0.11
Atlantic Avenue Ltd. 2023-1A A tranche 4.2% Sharpe Ratio -0.28
Eaton Vance CLO Ltd. 2013-1A AAtranche 4.2% o
Blue Mountain CLO Ltd. 2021-33A AA ranche 12% CLO Deht Statistics
Black Diamond CLO Ltd. 2022-1A A tranche 4.2% Average Coupon (%) 3.5
Venture CDO Ltd. 2022-45A AA tranche 35%
Brant Point CLO Ltd. 2023-1A AAA tranche 34%




Kinetics Multi-Disciplinary Income Fund

Historical Total Return (No-Load Class) as of 03/31/2026

2008* 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Fund (KMDNX) -17.8% 22.9% 13.0% 02% 154% 43% 25% -22% 104% A48% -10% 91% -14% 12% -23% 52% 11% 51%

*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.

©2026 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 $9.6 billion in
assets as of 12/31/2025.

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

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

Peter Doyle

Senior Portfolio Manager

41 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
$1,039.7 million as of 12/31/2025

Total Net Assets

The Kinetics Paradigm Fund @

14 2026

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) Annualized Returns as of 03/31/2026

3 Month YTD YR 3R 5YR 10YR 20YR ,ncesp't"igﬁ
Fund (WWNPX) 38.76% 38.76% 5.35% 31.00% 16.50% 20.66% 11.90% 12.59%
S&P 500 Index -4.33% -4.33% 17.80% 18.32% 12.06% 14.16% 10.53% 71.81%
MSCI ACW Index -3.20% -3.20% 20.01% 16.58% 9.49% 11.33% 7.64% 6.01%

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.

Growth of $10,000 Returns Since Inception $224,896
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Total Number of Positions* 47
Turmover Ratio 3% Top 10 Holdings (%) as of 03/31/2026 Statistics Fund S&P 500
Investment Style Global Equity Texas Pacific Land Corp. 69.0% Beta 1.00 1.00
LGRS AL G Grayscale Bitcoin Trust ETF 74%  Standard Deviation 2389 1514
Minimum Purchase 42300 Landbridge Co. LLC 46%  UpMarket Capture Ratio 111 -
:F:L%‘dlstteeg ass%?]ghp%tsﬂ!!);.ecurities issued by one issuer Hawaiian Electric Industries, Inc. 3.8% Down Market Capture Ratio 0.80 =
Brookfield Corp. 2.5% Sharpe Ratio 044 0.38
Portfolio Allocation Choe Global Markets, Inc. 12% Weighted Avg. Mkt. Cap. ($mil) $30,864 $1,228771
Common Stocks 37 5% Live Nation Entertainment, Inc. 1.0% Median Market Cap. ($mil) $5,180  $39,862
Unit Investment Trust/ETP 8.2% CACl International, Inc. 0.9% Price to Book 873 482
Cash and Cash Equivalents 4.3% Grayscale Bitcoin Mini Trust ETF 0.8% Price to Earnings 54.12 26.10
Warrants 0.0% Assaciated Capital Group, Inc. 07%  RetumonEquity 3126%  2431%
Preferred Stocks 0.0% Active Share 99.44% _

www.kineticsfunds.com




The Kinetics Paradigm Fund

Historical Total Return (No-Load Class) as of 03/31/2026

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 2025
Fund (WAWNPX) 4.0% 2.0% -46% 47.8% 20.9% 16.1% 27.8% 21.1% -53.2% 41.0% 17.4% -143% 21.8% 44.1% -0.8% -8.3% 20.5% 28.4% -5.6% 30.5% 3.3% 38.2% 29.2% -16.9% 88.5% -14.6%
S&P 500 Index -9.1% -11.9% -22.1% 28.7% 10.9% 4.9% 15.8% 5.5% -37.0% 26.5% 15.1% 2.1% 16.0% 32.4% 13.7% 14% 12.0% 21.8% -44% 31.5% 18.4% 28.7% -18.1% 26.3% 25.0% 17.9%
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% 4.2% -24% 7.9% 24.0% -9.4% 26.6% 16.3% 18.5% -18.4% 22.2% 17.5% 22.3%

Top 10 Sectors (%) Top Countries (%)

m Mining, Quarrying, and Oil and Gas Extraction 74.2% United States _ 92.2%

m Finance and Insurance 11.8% ' ' ' ' :
Management of Companies and Enterprises 46% Canada I K
Information 1.2% : : : : :

m Arts, Entertainment, and Recreation 1.0% United Kingdom : : : : U 03%
Professional, Scientific and Technical Services 0.9% [

B Real Estate and Rental and Leasing 0.5% Sweden T

m Technology 0.4% : : : ; ;
Management, Scientific, and Technical Consulting 0.4% Australia T

m Transportation and Warehousing 0.3% : : : : ;

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
©?2026 Horizon Kinetics LLC ® All Rights Reserved € Do bur kesearc
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@ Horizon Kinetics Asset Management LLC 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.

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

1994 - Subsidiary companies resulting from an equity “carve out” or “partial initial public offering” where a
- Manaées approximately $96 billon in parent company sells equity of such subsidiary. _ N _ _
assets as of 12/31/2025. - 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

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

= Investment decisions based on fundamental following the transaction, and resulting initial, indiscriminate selling pressure.
research, all of which is conducted in-house.
= Horizon Kinetics Asset Management is the Performance (Institutional Class)* Annualized Returns as of 03/31/2026
Fund’s adviser. Previously, Kinetics Asset )
Management was the Fund's adviser. 3 Month YTD 1R 3R 5YR 10YR mcesp't';g:
) Fund (LSHUX) 52.26% 52.26% 1.21% 30.27% 18.07% 19.93% 9.33%
Portfolio Managers S&P 500 Index 433%  -433%  1780%  1832%  12.06%  1416%  10.20%
Murray Stahl The Spin-off and Corporate Restructuring Fund Institutional Class inception date is 7/11/07. Figures include changes in
i)/ . principal value, reinvested dividends and capital gains distributions. Performance data quoted represents past performance
Chief Investment Officer ) and does not guarantee future results. Investment return and principal value will vary, and shares may be worth more or less at
48 years of management experience redemption than at original purchase. Call 1-800-930-3828 or visit us at www.kineticsfunds.com for the most recent month-end
Co-Manager of Fund since inception (2007) 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

Steven Bregman

; you purchase them.

President

41 years of management experience

Co-Manager of fund since inception (2007) . .
Growth of $10,000 Returns Since Inception $53,105
$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 -  129% 176% $20,000 [—
No Load LSHEX 494613524 - 1.49%  1.81%
$0

Fund Charactenstms '07 '08 '09 '10 '12 '13 '14 '15 '16 '17 '19 ‘20 21 ‘22 ‘23 ‘24 '26
Total Net Assets $26.2 million as of 12/31/2025
Total Number of Positions* 31 . T
Turnover Ratio % Top 10 Holdings (%) as of 03/31/2026 Statistics Fund S&P 500
Investment Style Global Equity Texas Pacific Land Corp. 775% Beta 1.20 1.00
Market Cap Focus All Cap Landbridge Co. LLC 50% Standard Deviation 2898 1555
Minimum Purchase $2,500 Associated Capital Group, Inc. 34% Up Market Capture Ratio 112 -
*Calculated such that all securities issued by one issuer . : ; o ; _
are counted as one position. Hawaiian Electric Industries, Inc. 31% Down Ma'k?t Capture Ratio 1.07

GAMCO Investors, Inc. 1.0% Sharpe Ratio 0.28 0.58
Portfolio Allocation WaterBridge Infrastructure LLC 0.9% Weighted Avg. Mikt. Cap. ($mil) ~ $27,727 $1,228771
- e PrairieSky Royalty Ltd. 07% Median Market Cap. ($mil) $3442  $39,862
Cash and Cash Equivalents 5.2% Civeo Corp. 06% DTS i) i
Unit Investment Trust/ETP 0.4% Grayscale Bitcoin Mini Trust ETF 04% Price to Eamings 49.56 26.10
Warrants 0.1% White Mountains Insurance Group Ltd. 0.3% Return on Equity 3226%  2431%

Active Share 99.60% -

www.kineticsfunds.com




The Kinetics Spin-off and Corporate Restructuring Fund

Historical Total Return (Institutional Class)* as of 03/31/2026

2007+ 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Fund (LSHUX) ~ 4.5% -58.4% 31.4% 16.5% -13.2% 26.5% 43.1% -47% -114% 121% 159% -8.1% 31.7%  55% 43.1% 39.8% -19.4% 82.9% -19.3%
S&P 500 Index  -2.4% -37.0% 26.5% 151%  2.1% 16.0% 324% 13.7% 14% 12.0% 21.8% -44% 31.5% 18.4% 287% -18.1% 26.3% 25.0% 17.9%

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

Top 10 Sectors (%) Top Countries (%) , . . _ w15

m Mining, Quarrying, and Oil and Gas Extraction 83.5% o

[ | Management of Companies and Enterprises 6.8% Canada 0.9%
Finance and Insurance 2.1% oo

m Real Estate and Rental and Leasing 0.7%

m Accommodation and Food Services 0.6% Japan oo 00%

m Technology 0.5% [

® Manufacturing 0.2% Lo I R

® Pharmaceuticals 0.2% United Kingdom A
Information 0.2% A

m Utilities 0.1% South Africa Poob o 0.0%

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. We Do Qur Research

©?2026 Horizon Kinetics LLC ® All Rights Reserved



@ Horizon Kinetics Asset Management LLC

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

m Manages approximately $9.6 billion in assets
as of 12/31/2025.

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

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

Peter Doyle

Senior Portfolio Manager

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

Matt Houk

Co-Portfolio Manager

21 years of management experience
Co-Manager of Fund since 2011

Class Information

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%
Inst. KSCYX 494613813 1.44%  1.64%
No Load KSCOX 494613706 1.64%  1.69%

Fund Characteristics
Total Net Assets $446.5 million as of 12/31/2025

Small Cap Opportunities Fund Overview

Ahe Kinetics Small Cap Opportunities Fund @

14 2026

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
either through revaluation, growth or a combination thereof.

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.

Performance (No-Load Class)

Annualized Returns as of 03/31/2026

3 Month YTD YR 3YR 5YR 10YR 20YR Incesljt’;g:
Fund (KSCOX) 3131%  3131% 945%  26.36% 16.34%  21.27% 12.25% 13.28%
S&P SmallCap 600 Index 351% 351%  2050% 10.51% 4.49% 9.90% 8.44% 9.21%
S&P 500 TR -4.33% -4.33% 17.80% 18.32% 12.06% 14.16% 10.53% 7.91%

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
$300,000 —

$200,000 [—

$100,000 [—

$0

‘0 ‘01 ‘02 '03 ‘04 '05 ‘06 '07 ‘08 '09 ‘10 '

$256,665

Total Number of Positions* 73
Turnover Ratio 1% Top 10 Holdings (%) as of 03/31/2026 Statistics Fund S&P 600
Investment Style Global Equity Texas Pacific Land Corp. 56.3% Beta 0.90 1.00
Market Cap Focus Small Cap Hawaiian Electric Industries, Inc. 5.3% Standard Deviation 2396 19.46
Minimum Purchase $2,500 .

Landbridge Co. LLC 4.8% Up Market Capture Ratio 0.95 -
*Calculated such that all securities issued by one issuer : o i _
are counted as one position. CACI International, Inc. 4.8% Down Market Capture Ratio 0.71

WaterBridge Infrastructure LLC 35% Sharpe Ratio 047 0.38
Portfolio Allocation G.rayscale Bitcoin Trust ETF 2.8% Weighted Avg. Mkt. Cap. f$mi|) $22570  $3,905
Common Stocks 3% Civeo Corp. 26% Median Market Cap. ($mil) $2,785  $2,337
Cash and Cash Equivalents 4.0% DREAM Unlimited Corp. 1.5% Price to Book 431 1.79
Unit Investment Trust/ETP 3.1% Camival Corp. 14% Price to Eamings 35.12 16.88
Warrants 0.5% Associated Capital Group, Inc. 13% Return on Equity 2630%  9.26%

Active Share 98.18% -

www.kineticsfunds.com




The Kinetics Small Cap Opportunities Fund

Historical Total Return (No-Load Class) as of 03/31/2026
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 2025
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% 24.4% 262% 0.3% 27.1% 2.3% 50.3% 32.0% -14.7% 68.5% -8.7%

S&ngoa:ﬁzz 43% 6.5%-146% 38.8% 22.7% 1.7% 15.1% -0.3% -31.1% 25.6% 26.3% 1.0% 16.3% 41.3% 58% -2.0% 26.6% 13.2% -8.5% 22.8% 11.3% 26.8% -16.1% 16.1% 8.7% 6.0%

S&PS00 TR -8.6% -11.9% -22.1% 28.7% 10.9% 4.9% 158% 55% -37.0% 265% 15.1% 2.1% 16.0% 32.4% 13.7% 14% 12.0% 21.8% -4.4% 315% 18.4% 28.7% -18.1% 26.3% 25.0% 17.9%

Top 10 Sectors (%) Top Countries (%)

m Mining, Quarrying, and Oil and Gas Extraction 65.4% : ‘ : : :

m Finance and Insurance 7.8% United States _ | 93.4%
Management of Companies and Enterprises 1.1% : : : : :

m Professional, Scientific and Technical Services 5.2% Canada | L 24%

m Accommodation and Food Services 2.6% oo

m Real Estate 1.8% United Kingdom 5 3 5 5 L01%

m Management, Scientific, and Technical Consulting 1.5% : : : : :

® Manufacturing 1.4% Japan 1)
Pharmaceuticals 0.9% N

m Real Estate and Rental and Leasing 0.7% France 0.1%

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 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 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 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
before 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
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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. ©2026 Horizon Kinetics LLC ® All Rights Reserved We Do Our Research
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