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PERFORMANCE

Intrepid Income Fund - Inst. ® 8/16/10 -050%  -4.77% -3.48% 4.80% 3.90% 3.26% 3.73%
Bloomberg USGov/Cred 1-5Y -216%  -6.62% -7.29% -0.90% 055% 0.88%  1.14%
Bloomberg US Agg Bond Index -4.75% -14.61% -14.60% -3.26% -0.27% 0.89%  1.62%
ICE BofAML US Corporate Index 5.11% -18.33% -18.19% -3.50% 0.06% 1.78%  2.75%
ICE BofAML High Yield Index -0.68% -14.62% -14.06% -0.67% 1.41% 3.86%  5.04%

~ Institutional Class shares of the Intrepid Income Fund commenced operations on August 16, 2010. Performance shown prior
to August 16, 2010 (Since Inception) reflects the performance of Investor Class shares, which commenced operations on July
2, 2007, and includes expenses that are not applicable to and are higher than those of Institutional Class shares.

Effective January 31, 2014, the Investor Class shares of the Fund were closed, and any outstanding Investor Class shares were
converted into Institutional Class shares.

Performance data quoted represents past performance and does not guarantee future results.

Investment returns and principal value will fluctuate, and when sold, may be worth more or less than their original cost.
Performance current to the most recent month-end may be lower or higher than the performance quoted and can be obtained by
calling 866-996-FUND. The Fund imposes a 2% redemption fee on shares held for 30 days or less. Performance data does not
reflect the redemption fee. If it had, returns would be reduced.

Per the Prospectus dated January 31, 2022, the annual operating expense (gross) for the Intrepid Income Fund- Institutional
Share Class is 1.05%. The Fund's Advisor has contractually agreed to reduce its fees and/or reimburse expenses until January 31,
2023 such that total operating expense for the Income Fund-Institutional Share Class is 0.90%. The Income Fund may have Net
Expense higher than the expense cap as a result of any sales, distribution and other fees incurred under a plan adopted pursuant
to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “Investment Company Act”), acquired fund fees and
expenses or other expenses (such as taxes, interest, brokerage commissions and extraordinary items) that are excluded from the
calculation. As a result of the calculations, the Net Expense for the Income Fund-Institutional Class is 0.92%. The Net Expense
Ratio represents the percentage paid by investors. Otherwise, performance shown would have been lower.

30-Day Subsidized SEC Yield: 9.32%; 30-Day Unsubsidized SEC Yield: 9.17%

October 1, 2022

“The intrinsic value of an asset is determined by the cash flows you expect that asset
to generate over its life and how uncertain you feel about these cash flows.”

— Aswath Damodaran, The Little Book of Valuation
Dear Fellow Shareholders,

The Intrepid Income Fund (the “Fund”) returned -0.50% for the quarter ended September 30, 2022. Our primary
focus remains on deploying capital in a disciplined way during these perilous times in the capital markets.

Fixed income indices continued to suffer. The duration-heavy Bloomberg Barclays US Aggregate Index (the “Barclays
Aggregate Index”) took its lumps, returning -4.75% for the quarter ended September 30, 2021 on the back of higher
interest rates. Similarly, the ICE BofAML US Corporate Index (the “Corporate Index”) returned -5.11% over the same
period. Riskier debt attempted to rally during the quarter, but the ICE BofAML High Yield Index (the “HY Index”) could
not quite gather enough steam, returning -0.68% during the period. Not even the shorter-duration Bloomberg Barclays
US Govt/Credit 1-5 Year Total Return USD Index (the “1-5 Year TR Index”) was insulated from more pain, returning
-2.16% during the quarter.
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Relevant Benchmarks vs. ICMUX Petformance 3 Months Ended 9/30/2022 12 Months Ended 09/30/2022
Bloombetg Batclays US Govt/Credit 1-5 Year Total Return USD Index -2.16% -7.29%
Bloomberg Barclays US Aggregate Index -4.75% -14.60%
ICE BofAML US Corporate Index -5.11% -18.19%
ICE BofAML High Yield Index -0.68% -14.06%
Intrepid Income Fund -0.50% -3.48%

The Fund’s relative success during the third calendar quarter was attributable
to idiosyncratic security performance and our short duration focus. Our top

. . . Gage Growth Corp., 11/30/2022, 12.500% 4.5%
contributors for the three months ended 9/30/2022 included: WET Gffshore, Inc.. 11/01/2023, 9.750% 13%
. EZCORP, 5/01/2025, 2.375% 4.2%
0 I r
e Battle Motors 6.5% Convertible Note due 11/24/2024 — Battle Trulieve Cann, 10/06/2026, 8.000% 10%
Motors is a commercial vehicle manufacturer focused on leading DCP Midstream LP, 06/15/2023, 7.375% 4.0%
the electrification of trucking fleets. We lent the company money  Verano Holdings Corp., 08/28/2023, 8.500%  3.3%
0/ 0,
late last year so they could continue building out their Ohio-based Shryne Group, Inc., 05/26/2026 13.250% 3.2%
1. . . . VCP23, LLC., 04/30/2024, 7.000% 3.0%
facility and fulfill their large customer backlog. We felt like the PBF Logistics LP, 05/15/2023, 6.875% 3.0%
company’s Convertible Note was well covered by its legacy diesel Ayr Wellness, Inc., 12/10/2024, 12.500% 3.0%
operations and that there was considerable upside if they could _
. . . . Top ten holdings are as of September 30, 2022. Fund hold-
execute on their vision of being an electric vehicle manufacturer. ings are subject to change and are not recommendations to

buy or sell any security.
The company opened another round of funding several months

ago which offered us the chance to invest more money, or to sell

down our position. The company had already performed well enough to earn a higher valuation, and we
decided to opportunistically exit. We sold our notes in August at 117 cents on the dollar, which equated to
a total annualized return of 28.2%. We will continue to follow the company and we hope to have the
opportunity to partner with them in the future.

* DCP Midstream 7.375% Perpetual Notes — DCP Midstream is an investment-grade natural gas processing
company based out of Colorado. The company has benefited mightily from the strong commodity
environment and is on track to generate nearly one third of its debt in free cash flow this year. We started
purchasing its perpetual notes over the summer because of a unique “fixed-to-floating” feature which we
think incentivizes the company to pay down these notes. Given the rising rate environment, the company’s
coupon would likely move from 7.375% to nearly 10% in December, which would make it the company’s
most expensive debt by a large margin.

Further bolstering our view that these perpetual notes will be paid down at par in December, Phillips 66
announced its intent to acquire DCP Midstream which could trigger a change of control on the company’s
various debt securities. Following that announcement, the Perpetual Notes traded up several points and are
now marked just below par —the level we believe they will be taken out at in December.

* Exterran 8.125% Notes due 5/01/2025 — Exterran is an energy services company that, at quarter
end, was in the process of being acquired by Enerflex. There was skepticism by the market around the
company'’s ability to close on the transaction, which offered a compelling entry point for the bonds in the
mid-90s. The bonds were successfully called at 102.03 after quarter end.



I NTREPID [] INTREPID INCOME FUND 3 Q 2022

cAPITAL FUNDS IR

3RD QUARTER 2022 COMMENTARY

Our top detractors for the three-month period ended 9/30/2022 were:

* Atento 8.0% Notes due 2/10/2026 — Atento is a customer relationship management and business process
outsourcing company based in Brazil. The company has had a rough last year and has suffered through
a cyber-attack, tough conditions in Latin America, and a horrendous currency hedge. However, we believe
the company is about to turn a corner and offers a stable revenue base with robust cash generation that can
service the debt. We will continue to monitor this situation closely.

* Cimpress 7.0% Notes due 6/15/2026 — Cimpress provides printing and digital marketing services. Although
the legacy print business is under some pressure, other parts of the business are growing handily and should
keep the top-line growing. Despite a large debt load, we believe that the company should generate enough
free cash flow to de-lever over the next few years. Despite our optimistic view, the bonds have languished
since our first purchase, and we have continued to acquire more.

* Rackspace 5.375% Notes due 12/01/2028 — Rackspace is an information technology company. It turns
out that not just technology stocks have gotten walloped this year. Despite the bonds being down significantly,
we believe the company will continue to generate cash flow and improve the balance sheet. Given the
company’s far dated maturity wall and low cost of capital, we plan to continue acquiring a position through

this sell-off.

The Income Fund had two corporate bond positions that were called or matured in the third calendar quarter. We
also sold out of four positions that we believe offered less compelling value relative to other positions.

The proceeds from the bonds that were called, sold, or matured were redeployed into a mixture of existing positions
and new positions, including:

* Abercrombie & Fitch 8.75% Notes due 7/15/2025 — Abercrombie & Fitch is an apparel products company
that also owns Hollister. Despite having lost the insane degree of popularity that the brand once boasted,
we believe the company is poised to grow in the low single digits over the next few years as it attempts to
reinvigorate its brands. Most critically, these notes are secured and the only debt in the capital stack. The
company also has net cash and an undrawn revolving credit facility.

* Valvoline 4.25% Notes due 2/15/2030 — Valvoline manufactures and distributes automotive lubricant and
chemicals. It is a fantastic business with exceptional returns on invested capital and historical growth. In
August, Aramco agreed to purchase Valvoline’s petroleum unit, the proceeds of which would go to pay
down these notes at par. We have been acquiring a position in the mid-90s and will look to add more if the
deal were to fall apart for some reason.

* W&T 9.75% Notes due 11/01/2023 - W&T Offshore is an independent oil and natural gas producer in the
Gulf of Mexico. The favorable commodity environment has resulted in a gusher of free cash flow for the
company, which has significantly de-leveraged its balance sheet. These 2nd lien notes will be taken out at
par some time before maturity as the company waits for the right opportunity to tap the capital markets.
In the event that the debt window is closed, the company should have enough cash and credit capacity to
pay down the notes organically.
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* IEA 6.625% Notes due 8/15/2029 — IEA Energy Services is an infrastructure construction company
that specializes in renewable energy projects. We started acquiring these notes after it was announced that
MasTec, an investment grade issuer, would be acquiring IEA. That transaction recently closed, which
resulted in these notes being upgraded to investment grade by the major rating agencies. Despite the
duration of these notes, we like the long-term trajectory of this company and believe we are being
compensated handsomely for a relatively robust credit.

* Brinker5.0% Notes due 10/01/2024 - Brinker operates casual dining restaurants, including Chili’s Grill & Bar
and Maggiano’s Little Italy restaurant brands. If you know the Intrepid team at all, you know that Chili’sis our
favorite spot foranight out. We are investing in what we know with this well-run company, which has continued
to grow through this tough macro environment and should be able to comfortably refinance its upcoming
debt maturities.

Despite the tough conditions in the market, we remain excited about the abundant opportunities we see across the
fixed income landscape today. We have no idea where the bottom may lie for risk assets, but we continue to evaluate
capital deployment opportunities as objectively as we can, with a focus on ensuring we can remain nimble. Given our
short duration profile, we will continue to recycle the proceeds from maturing and/or called bonds into what we view as
increasingly attractive opportunities.

At the end of the third quarter, the portfolio had a yield-to-worst of 11.37% and an effective duration of 2.0 years.
Thank you for your investment.

Sincerely,

nf) K B2

Hunter Hayes
Intrepid Income Fund Co-Portfolio Manager

Mark F. Travis, President
Intrepid Income Fund Co-Portfolio Manager

Mutual Fund investing involves risk.

All investments involve risk. Principal loss is possible. Investments in debt securities typically decrease in value when
interest rates rise. The risk is generally greater for longer term debt securities. Investments by the Fund in lower-rated
and non-rated securities present a greater risk of loss to principal and interest than higher rated securities. The Fund
may invest in foreign securities which involve greater volatility and political, economic and currency risks and differences
in accounting methods.

The ICE BofAML US High Yield Index tracks the performance of US dollar denominated below investment grade corporate debt publicly issued in the US domestic
market. Qualifying securities must have a below investment grade rating (based on an average of Moody’s, S&P and Fitch), at least 18 months to final maturity at the
time of issuance, at least one year remaining term to final maturity as of the rebalancing date, a fixed coupon schedule and a minimum amount outstanding of $250
million. Bloomberg Barclays Capital U.S. Aggregate Bond Index is an index representing about 8,200 fixed income securities. To be included in the index, bonds must

be rated investment grade by Moody’s and S&P. ICE BofAML U.S. Corporate Index is an unmanaged index of U.S. dollar denominated investment grade corporate
debt securities publicly issued in the U.S. domestic market with at least one-year remaining term to final maturity. The Bloomberg Barclays US Gov/Credit 1-5Y TR
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Index measures the performance of U.S. dollar-denominated U.S. Treasury bonds, government-related bonds, and investment-grade U.S. corporate bonds that have a
remaining maturity of greater than or equal to one year and less than five years.

Bond ratings are grades given to bonds that indicate their credit quality as determined by private independent rating services such as Standard & Poor’s, Moody’s and
Fitch. These firms evaluate a bond issuer’s financial strength, or its ability to pay a bond’s principal and interest in a timely fashion. Ratings are expressed as letters
ranging from ‘AAA, which is the highest grade, to ‘D’, which is the lowest grade. In limited situations when the rating agency has not issued a formal rating, the rating
agency will classify the security as nonrated.

A high-yield bond is a high paying bond with lower credit rating than investment-grade corporate bonds, Treasury bonds and municipal bonds. Bonds in high yield indices
tend to be less liquid and more volatile than U.S. Treasuries. Corporate bonds come with significant credit risks and, although sometimes secured by collateral, do not
have any guarantee of principal repayment. U.S. Treasury Bonds are long-term government debt securities with a maturity of more than 10 years. They are guaranteed
as to the timely payment of principal and interest and are backed by the full faith and credit of the U.S. Government. Investment Grade (IG) is a bond with credit
rating of BBB or higher by Standard & Poor’s or Baa3 or higher by Moody's.

Duration is an approximate measure of the price sensitivity of a fixed-income investment to a change in interest rates, expressed as a number of years. Call is an option
contract that gives the holder the right to buy a certain quantity of an underlying security from the writer of the option, at a specified price up to a specified date.

Free cash flow, or cash flow, represents the cash a company generates after accounting for cash outflows to support operations and maintain its capital assets.

Opinions expressed are subject to change, are not guaranteed and should not be considered investment advice or recommendations to buy or sell any security.

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




