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4th Quarter 2019 DISTRIBUTION ESTIMATES

Below are the 4th quarter distributions estimates for the Intrepid Capital Funds for the year 2019 for tax purposes.
Keep in mind that matket conditions, portfolio changes and/or changes in outstanding fund shares could affect
these estimates substantially. This information is NOT FINAL and is subject to change until the ex-dividend date.
All data is subject to change.

THE CONSTANT PURSUIT
OF VALUE

Record Date December 30

Ex-Dividend Date December 31

Payable Date December 31

Intrepid Endurance Fund - Investor Class - Ticker ICMAX, Cusip 461195109
Short-Term Capital Gains: ~ § 0.00  $0.00000 ¢ Share

Long-Term Capital Gains: ~ § 0.00  $0.00000 ¢ Share

Ordinary Income: $ 21339497 $0.05768821 ¢ Share

Shares Outstanding 3,699,108.816

Intrepid Endurance Fund - Institutional Class - Ticker ICMZX, Cusip 461195505
Short-Term Capital Gains: ~ $ 0.00  $0.00000 ¢ Share

Long-Term Capital Gains: ~ § 0.00  $0.00000 ¢ Share

Otdinary Income: $ 199,214.07 $0.09558516 ¢ Share

Shares Outstanding 2,084,152.713

Intrepid Capital Fund - Investor Class - Ticker ICMBX, Cusip 461195208
Short-Term Capital Gains: ~ § 0.00  $0.00000 ¢ Share

Long-Term Capital Gains: ~ § 0.00  $0.00000 ¢ Share

Ordinary Income: $ 0.00  $0.00000 ¢ Shate

Shatres Outstanding 3,116,860.069

Intrepid Capital Fund - Institutional Class - Ticker ICMVX, Cusip 461195604

Short-Term Capital Gains: ~ § 0.00  $0.00000 ¢ Share
Long-Term Capital Gains: ~ § 0.00 $0.00000 ¢ Share
Ordinary Income: $ 0.00  $0.00000 ¢ Share

Shares Outstanding 7,860,742.150

Intrepid Disciplined Value Fund - Investor Class - Ticker ICMCX, Cusip 461195406
Short-Term Capital Gains:  $ 0.00  $0.00000 ¢ Share

Long-Term Capital Gains: ~ $ 0.00  $0.00000 ¢ Share

Ordinary Income: $ 174,225.01 $0.04192684 ¢ Share

Shares Outstanding 4,155,452.898

Intrepid Income Fund - Institutional Class- Ticker ICMUX, Cusip 461195703
Short-Term Capital Gains: ~ § 0.00  $0.00000 ¢ Share

Long-Term Capital Gains: ~ § 0.00  $0.00000 ¢ Share

Ordinary Income: $ 0.00  $0.00000 ¢ Share

Shares Outstanding 6,701,400.026

For Information Please Call: 866-996-FUND x Visit Us At: www.intrepidcapitalfunds.com
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2019 DISTRIBUTIONS - HISTORY

Intrepid Capital Fund - Investor Class - Ticker ICMBX, Cusip 461195208

THE CONSTANT PURSUIT
OF VALUE

9/30/2019 Otdinary Income 0.03269189 $10.28
6/28/2019 Ordinary Income 0.04621622 $10.48
3/29/2019 Ordinary Income 0.12467703 $10.52

Intrepid Capital Fund - Institutional Class - Ticker ICMVX, Cusip 461195604

9/30/2019 Ordinary Income 0.04012557 $10.29
6/28/2019 Ordinary Income 0.05318104 $10.49
3/29/2019 Ordinary Income 0.13159048 $10.53

Intrepid Income Fund - Institutional Class- Ticker ICMUX, Cusip 461195703

10/31/2019 Ordinary Income 0.02520153 $9.17
9/30/2019 Ordinary Income 0.02050307 $9.17
8/30/2019 Ordinary Income 0.02401011 $9.20
7/31/2019 Ordinary Income 0.0322162 $9.20
6/28/2019 Ordinary Income 0.02595345 $9.21
5/31/2019 Ordinary Income 0.0303925 $9.20
4/30/2018 Ordinary Income 0.02766864 $9.23
3/29/2019 Ordinary Income 0.07420003 $9.22

Past performance does not guarantee future results.

The Intrepid Capital and Endurance Funds invest in smaller companies, which involve additional risks such as limited liquidity and greater
volatility. The Intrepid Capital, Income and Disciplined Value Funds invest in debt securities, which typically decrease in value when interest
rates rise. This risk is usually greater for longer term debt securities. Investment by these Funds in lower-rated and non-rated securities
presents a greater risk of loss to principal and interest than higher-rated securities. The Funds may invest in foreign securities which involve
greater volatility and political, economic and currency risks and differences in accounting methods. The risks of owning ETFs generally reflect
the risks of owning the underlying securities they are designed to track, although lack of liquidity in an ETF could result in it being more
volatile than the underlying portfolio of securities. ETFs also have management fees that increase their costs versus the costs of owning the
underlying securities directly. ADRs may be subject to some of the same risks as direct investment in foreign companies, which includes
international trade, currency, political, regulatory and diplomatic risks.

The Fund’s investment objectives, risks, charges and expenses must be considered carefully before investing. The Statutory and summary
prospectuses contain this and other important information about the investment company, and it may be obtained by calling 866-996-FUND. Read
carefully before investing.

The Intrepid Capital Funds are distributed by Quasar Distributors, LLC.

For Information Please Call: 866-996-FUND ® Visit Us At: www.intrepidcapitalfunds.com




