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STRATEGY OVERVIEW

Finding hidden gems
in small-cap credit

We're conservative yet opportunistic. We invest in fixed income securities that offer attractive yields
relative to U.S. Treasuries and have the potential to limit interest rate risk and avoid permanent

capital impairment.

We aim to build a portfolio that can withstand credit crises and liquidity events and to own the debt of
companies that have the ability to refinance in such an environment. We focus on easy-to-understand

businesses with recession-resistant products.

Many of our investments are eclectic credits that are out of favor or underfollowed by the broader
investment community. We find the high-yield corporate debt market to be fertile ground for our
search and consider shorter-duration (typically 2 to 6 years) smaller-cap credits the “sweet spot”

within this market.

FUND STATISTICS

Investment Style US fixed income securities

KEY DIFFERENTIATORS

Independence

INVESTMENT OBJECTIVE

a2

The Fund’s primary
objective is high current
income and long-term
capital appreciation.

Fund Net Assets $1.22B  « Utilize realistic assumptions in assessing
Managed By Intrepid Capital Management credit risk
Ticker ICMUX * Generate our research internally
Inception Date 8/16/2010  * Will not consider a security for the Fund that
CUSIP 461195703 we would not consider owning ourselves ABOUT US
NAV $9.02 . ~~
Investment Minimum $2,500 Integrity « Maiori

. . ’ * Do not hug the index ajority employee owned
Effective Duration L83years | x o obeolute-return focused * Small size and ﬂe'x1b111ty enable us to
Wtd Avg Maturity 3.86 years * Do not chase performance by buying into g0 .w}.lere larger firms cannot .
Wtd Avg Workout 2.39 years “hot” sectors * Skin in the game. Employees invest
Yield to Worst 8.00% Do not bet on the direction of interest rates alongside our clients
30-Day SEC Yield Subsidized 6.99%  » Manage a concentrated portfolio of only our ¢ Culture rooted in deep fundamental research
30-Day SEC Yield Unsubsidized 6.99% best ideas
PERFORMANCE Total Return Average Annualized Total Returns as of December 31, 2025

Qtr. YTD 1 Year 3 Year 5 Year 10 Year 15 Year Since Inceptio:

Intrepid Income Fund - Inst. ™ 1.19% 8.15% 8.15% 9.81% 7.13% 6.15% 4.88% 4.86%
Bloomberg USGov/Cred 1-5Y 1.18% 6.11% 6.11% 4.91% 1.56% 2.17% 1.98% 2.62%
Bloomberg US Agg. Bd Index 1.10% 7.30% 7.30% 4.66% -0.36% 2.01% 2.42% 3.22%
ANNUAL
PERFORMANCE Total Return
Intrepid Income Fund - Inst. 8.15% 10.42% 10.88% -3.16% 10.01% 8.77% 4.65% 0.53% 3.79% 8.37%
Bloomberg USGov/Cred 1-5Y 6.11% 3.76% 4.89% -5.50% -0.97% 4.71% 5.01% 1.38% 1.27% 1.56%
Bloomberg US Agg. Bd Index 7.30% 1.25% 5.53% -13.01% -1.54% 7.51% 8.72% 0.01% 3.54% 2.65%

Mark and Hunter apply a classical, but creative, approach to security analysis.
They’ve earned the reputation as shrewd underwriters who perform robust credit work.
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GROWTH OF $10,000 INVESTMENT
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— ICMUX Bloomberg 1-5Yr Gov/Cred
RISK METRICS
Calculated on a trailing 5-year basis (12/31/2020-12/31/2025)
Risk Metrics Fund Index
Upside Capture 112.7 100
Downside Capture -45.0 100
Sharpe Ratio 1.09 -0.62
Sortino Ratio 1.79 -0.92
Standard Deviation 3.35% 2.87%
Max Drawdown -4.92% -7.81%
Months to Recovery 9 months 21 months
% of Positive Months 82% 55%
ASSET
ALLOCATION

. Corporate Bonds, 79.9%
Loans, 11.6%
Convertible Bonds, 5.0%

. Preferred Stocks, 1.3%

. Common Stocks, 1.2%

Cash or Equivalent, 1.0%

Finding hidden gems
in small-cap credit
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TOP 10 HOLDINGS

The
Realreal,
Inc.

4.2%

Pitney
Bowes Inc.

2.7%

Beach Acquisition
Bidco (Skechers)

2.5%

CREDIT QUALITY

1.3% 1.2% 1.0%
CCC Non-Rated Preffered Common Cash

Stock Stock
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Subscribe to our Advisor Insights for a contrarian view
on fixed income securities, short-duration small-cap

CONTACT

credits, and everything in between.

intrepidcapitalfunds.com/subscribe
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