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RENN FUND, INC.

CONSOLIDATED SCHEDULE OF INVESTMENTS
AS OF JUNE 30, 2026 (UNAUDITED)

Shares or
Principal
Amount Company Cost Value
MONEY MARKET FUNDS - 11.4%
112,990 Fidelity Government Cash
Reserves Portfolio -
Institutional Class, 3.36% @ ... $§ 112,990 $ 112,990
2,510,314 Fidelity Investment Money
Market Funds Government
Portfolio - Class 111, 3.28%" .. 2,510,314 2,510,314
Total Money Market Funds .... 2,623,304 2,623,304
COMMON EQUITIES - 87.32%
Accomodations — 0.30%
2,000 Civeo Corp. O .o, 54,150 70,000
Communication Services — 0.03%
400 IG Port, INC. .ooeverereeiereeiereeennns 6,557 3,213
200 TOEI Animation Co. Ltd. ............ 4,839 2,994
11,396 6,207
Electric Power Generation, Transmission
and Distribution — 3.93%
68,550 Hawaiian Electric Industries,
INC.® o, 778,198 927,482
Financial Services — 0.64%
973 Associated Cap Group - Class A . 40,594 34,931
72 Burford Capital, Ltd. ................... 611 295
2 Circle Internet Group, Inc.® ....... 187 125
2 Fairfax Financial Holdings
Ltd.® e, 2,734 3,294
416 Fairfax India Holdings
Corp. OO | e 6,734 7,584
113,964 Tetra Digital Group, Inc.2®® 100,000 96,423
2 White Mountains Insurance
Group, Inc.® .....ocooveveie. 3,456 4,147
154,316 146,799
Industrial Specialties — 0.69%
100,000 Nocopi Technologies, Inc. @©) .. 150,000 159,000
Live Sports (Spectator Sports) — 1.48%
5,091 Big League Advance, LLC®®® 280,000 340,130
Metal Mining — 2.09%
3 Anglo American PLC - ADR ...... 46 74
19,510 Mesabi Trust .......cceeeevrrereernenenen 534,586 493,603
1 Valterra Platnium Ltd. - ADR ..... 7 11
534,639 493,688

See accompanying Notes to Consolidated Financial Statements.

Shares or
Principal
Amount Company Cost Value
COMMON EQUITIES - 87.32% (Continued)
Medicinal Chemicals and Botanical Products — 6.84%
145,000 FitLife Brands, Inc.®) ................. $8,572,634 $1,596,450
Oil and Gas — 36.51%

108 Cross Timbers Royalty Trust ....... 1,160 976
21,301 Permian Basin Royalty Trust ...... 341,606 533,377
16,306 PrairieSky Royalty Ltd. ............... 207,079 364,910

100 Sabine Royalty Trust ................... 8,002 7,320
17,172 Texas Pacific Land Corp. ............ 1,079,738 7,515,154

1,637,585 8,421,737
Oilfield Services — 0.16%
1,400 Liberty Energy, Inc. ......cceuun.ee. 27,247 36,666
Other Financial Investment Activities — 3.02%
104,200 Urbana Corp. ......ceceeeeveueveueueeennns 423,623 677,371
6,900 Urbana Corp. Class A .................. 23,305 40,379
446,928 717,756
Pipelines — 0.04%
201 Western Midstream Partners, LP. 8,773 8,796
Real Estate — 0.03%
1 Aztec Land and Cattle
Company, Ltd. ....cccovvvrennee. 1,300 2,425
300 Tejon Ranch® ..........cccovverviueinnnee 5,386 5,610
6,686 8,035
Real Estate Ops - Development — 0.87%
40,000 Bolt data and Energy, Inc. @®® 200,000 200,000
124 Fermi, Inc. @ .oooovieeeeeeee 1,335 1,136
201,335 201,136
Remediation and Other Water
Management Services — 0.00%
100 Pure Cycle Corp.® .......coccvvuee. 1,029 1,071
1,029 1,071
Securities and Commodity Exchanges — 4.54%
720 Bakkt Holdings, Inc.® ................. 16,978 5,623
3,000 CNSX Markets, Inc. @@ . 13,502 13,876
837 Diamond Standard, Inc.@®@ 7,533 6,704
1,000 Intercontinental Exchange, Inc. .. 124,476 123,110
7,000 Miami International, Inc.®®© ... 105,000 260,120
15,000 Miami International Holdings,
INC.D) Lt 521,664 557,400



RENN FUND, INC.

CONSOLIDATED SCHEDULE OF INVESTMENTS (CONTINUED)
AS OF JUNE 30, 2026 (UNAUDITED)

Shares or
Principal
Amount

Company Cost Value

4,350

11,652

1,579

114

12,260

21,448

585,000

19,664

COMMON EQUITIES - 87.32% (Continued)

Securities and Commodity Exchanges — 4.54% (Continued)

TXSE Group, Inc.@®® ... $ 100,050 $ 100,050
889,203 1,066,383

Securities, Commodity Contracts, and Other Financial
Investments and Related Activities — 1.64%

Grayscale Bitcoin Mini Trust® .. 273,031 302,369

Grayscale Ethereum Classic
Trust® .o, 46 15
Grayscale Bitcoin Trust® 16,646 71,876
iShares Bitcoin Trust® ................ 4,037 3,795
iShares Silver Trust ETF® .......... 111 214
293,871 378,269

Software Publisher — 2.10%
SB Technology, Inc.2®® ... 226,420 506,951

Support Activities for Water Transportation — 7.29%
Landbridge Company LLC ......... 368,273 1,699,540

Surgical & Medical Instruments & Apparatus — 11.32%

Apyx Medical Corp.® ................. 1,356,053 2,626,650
Water, Sewage and Other Systems — 2.93%
Waterbridge Infrastructure LLC

“Class A® oo, 393280 673,885

Total Common Equities ............ 16,392,016 20,087,131

See accompanying Notes to Consolidated Financial Statements.

Shares or
Principal
Amount Company Cost Value
PREFERRED STOCKS - 1.29%
22,633 Diamond Standard, Inc.
Junior-1 Preferred®®® ... $ 135800 § 214,335
8,333 Diamond Standard, Inc.

Junior-2 Preferred®®® ... 49,998 81,747
Total Preferred Stocks .............. 185,798 296,082
TOTAL INVESTMENTS -

100.01% .....cooveeeeeieennnee 19,201,118 23,006,517
LIABILITIES LESS OTHER

ASSETS —(0.01)% ..coveveenee (2,650)
NET ASSETS — 100.00% ....... $23,003,867



RENN FUND, INC.

CONSOLIDATED SCHEDULE OF INVESTMENTS (CONTINUED)

AS OF JUNE 30, 2026 (UNAUDITED)

Shares or
Principal

Amount Company Proceeds Value

SECURITIES SOLD SHORT - (0.08) %
EXCHANGE TRADED FUNDS - (0.07) %
(107) Direxion Daily Energy Bear 2X

Shares ETF ......cccccceoevivinnininne. $  (1,921)$  (1,397)
(34) Direxion Daily Gold Miners
Index Bear 2X Shares ETF ..... (10,800) (2,160)

(34) Direxion Daily Junior Gold
Miners Index Bear 2X Shares

ETF oo (9,949) (1,419)
(193) Direxion Daily S&P Biotech
Bear 3X Shares ETF ............... (8,366) (1,488)
(40) Direxion Daily S&P Oil & Gas
Bear 2X Shares ETF ............... 317) (214)
(45) ProShares Ultra VIX Short-
Term Futures ETF® ............... (3,688) (1,120)
(7) ProShares Ultra Bloomberg
Crude Oil ETF® .......coovvunenee. (284) (231)
(11) ProShares Ultra Bloomberg
Natural Gas ETF® .................. (396) (302)
(25) ProShares UltraShort ETF® ...... (1,428) (770)
(1) ProShares UltraShort Bitcoin
ETF oo (42) (70)
(74) ProShares UltraShort
Bloomberg Natural Gas
ETF®) o (2,139 (1,676)
(56) ProShares UltraShort Energy
ETF oo, (1,613) (1,196)
(48) ProShares UltraShort NASDAQ
ETF oo, (988) (652)
(117) ProShares VIX Short-Term
Futures ETF® ....ccooovvivinnes (5,803) (2,491)
(10) 2X Long Vix Futures ETF®® . (101) 31)

Total Exchange Traded Funds (47,835) (15,217)

See accompanying Notes to Consolidated Financial Statements.

Shares or
Principal

Amount Company Proceeds Value

EXCHANGE TRADED NOTES - (0.01)%
(140) iPath Series B S&P VIX Short-

Term Futures ETN®®) ... $  (7,780) 8 (3,093)
Total Exchange Traded Notes . (7,780) (3,093)
TOTAL SECURITIES SOLD

SHORT - (0.08)% ................. $ (55,615 % (18,310)

ADR - American Depository Receipt

() The rate is the annualized seven-day yield at period end.
@ See Annual Report Note 5 - Fair Value Measurements.
3 Non-Income Producing.

&) Security is a private company thats is illiquid and valued at fair
value.

) Foreign security denominated in U.S. Dollars.

©)  Security exempt from registration under Rule 144A of the Securities
Act of 1933. These securities are restricted and may be resold
in transactions exempt from registration normally to qualified
institutional buyers. The total value of these securities is $426,704,
which represents 1.85% of Net Assets.



RENN FUND, INC.

CONSOLIDATED SCHEDULE OF INVESTMENTS (CONTINUED)
AS OF JUNE 30, 2026 (UNAUDITED)

Percent of
Security Type/Sector Total Net Assets
MONEY MATKEE FUNAS ....oovviieiieiietciietciiete ettt ettt ettt ettt e s ebe e s e b es e s eses et eses et esesessesesassesesessesesarsesesessesesassesesessesesensasans 11.40%
Common Equities
ACCOMIMOUALIONS ....veuveveeiiereeirieresesiesesestesesestesesesesesestesesessesesessesesessesesassesesessesesessesesessesesessesesessesesessesesessesesessesesessnsesessesesessesesessesesessnses 0.30%
COMIMUINICATION SEIVICES .v.vvuveveveiereresieresestesesessesesestesesessesesessesesessesesassesesessssesessesesessesesessesesessesessssesesessssesessssesessssesessssesessssesessssesessssasens 0.03%
Electric Power Generation, Transmission and Distribution 3.93%
FINANCIAL SEIVICES ..vivveveviriiietiieietiieieteieteteteseteseese e eesesessesesestesesassesesassesesessesesassesesessesesessasesessesasessesesessesesessesesessesasassesesessesesarsesesesasane 0.64%
INAUSLIIAL SPECIAILIES ...vvivivevivieieeiieieteieieteiete et te et et et ete e eese e aesesesseseseseebesassesesassesesessasesassesesessesesessesesessesesassesesessesesarsasasersesasesasann 0.69%
LiVE SPOTLS (SPECLALOT SPOTLS) .vvrvvveriririeriiereriieseseietesetesesestesesessesesessesesessesesassesesessesesessasesessesessssesesessesesessesesessesessssesessssesesessesesessasane 1.48%
IMIEEAL IMIITUILE ...ttt h bbb bbbttt e e b4 e b b e b e b e b b e s s st s st s ettt ettt e et e s ebebebebebenenen 2.09%
Medicinal Chemicals and Botanical PIOAUCES ........c.ccccecirieieirieieiirieieirieteirie ettt ss e se s be e saese e s e e e ssesasessesesassesasassesasessesans 6.84%
OI1ANA GAS .ttt ettt ettt b et e e e be s e s e e s et et esesasseseseseesesestesesas e seses e s e s es s s e s e st es et es et eseR e b ese s et e s ene et eseseseteseseseseesetene 36.51%
Oilfield Services ......coovvvvevvrerreererreennan 0.16%
Other Financial INVESTMENT ACHVITIES .....c.eeeirvereiriereiriereesieteestetesestesesestesesessesesessesesessesesessesesessesesessssesessesesessesesessesesessesesessssesesssesens 3.02%
PIPEIINES ...viviietiiieietiieteetetete et e et et e et e te e bt e st e seseseebesassesesessesesesses et essesesessesesessesesessesesassebes e st eses et ebes et es e s e b ese s et et ese s ebes e s ebes e sebesesetane 0.04%
REAL ESLALE ...oveviuiieeiieieiiieietitet e et e tet ettt e s tes et e et e b et asaebeseseesesasaesesassebesessebesessesesessesesessebesessesesassebes et esesessesesassesesessesesassesesesesesnsesane 0.03%
Real EState OPs - DEVEIOPIMENL ......c.cevvvveriiereeiieietiieieteieteteeeseeseesesessesesesaesesessesesassesesassasesessesasessesesessesesessesesersesesesesessssesessssesesessasens 0.87%
Remediation and Other Water Management SEIVICES .......c.cocvurururururueieueueueieseieieiesetetresesesess st sese e sesebeseseseseseses ettt sesses et et esesesesesesesenes 0.00%
Securities and CommOAity EXCRANGES ......c.ceueueuiuiuiiiiiiiiir ettt bbbttt sttt b bbb besenas 4.54%
Securities, Commodity Contracts and Other Financial Investments and Related ACtiVIties .........cccceeueueeininennnnnneeeee e 1.64%
SOTIWATE PUDIISNET ....cveviviietiiiietiieetcieetete ettt ettt ettt b et a b b et e sa s e b e s e s s ebesessebesessesesassesesessesesessesesarsesesassesesassesesersesasensasann 2.10%
Support Activities for Water Transportation ..... 7.29%
Surgical & Medical Instruments & Apparatus 11.32%
Water, Sewage and Other SYSIEIMS ........cocoiriririririririeietetet ettt b bbbttt et e e ettt b e b e b e b e bbbt st sttt ae et eeeneee 2.93%
Total ComMON EQUILIES .............ceoiiieuiiieiiiietceetetc ettt ettt et e s e sa e b e s e s ebes et ebes e sesesessesesasesesassesesassesesassesesessesesesasane 87.32%
PIEIEITEA STOCKS ..viviietiiiietciiietcit ettt ettt ettt ettt et et e b e s e s e b e s e s e besessebese b ebes e s esesessebes e st ebes e st ebesessebesessebesassebesassesesassesesessesesasen 1.29%
TOtAl INVESLIMEIIES ..........cceiiiieiieiiieieietereee ettt ettt st et e e et st et et esesse s e e s eese st eseesees e seseeseesenseseesessesseseeseasenseseesensensenensessensesessenseneenes 100.01%
LAaDIlTHES eSS OLNET ASSELS ..eveviuirierirerieueisieretsietesestesesestesesessesesassesesessesesessesesessesasessesasessesasessesesessesesessesesessasesessesasassesesessesesessesesesesesenes (0.01%)
Total Net Assets 100.00%

See accompanying Notes to Consolidated Financial Statements.



RENN FUND, INC.

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES
JUNE 30, 2026 (UNAUDITED)

ASSETS
Investments in securities, at value:
Unaffiliated investments (COSt $19,201,118) ...c.ouruimimiimiiiiiiiiteteeeee e enenen $ 23,006,517
CASH bbb bbbt h bbbttt b bttt b b a et et b bttt b bt st 26,145
(081 11 o o) o) G TSR 43,345
Receivables:
TNVESTIMENTS SOLA ...ttt ettt et e et e e e e e teesteesaseesneseesessaseesateesaesesseesseesnseesnssessnesneesnns 13,885
Dividends and INTErESt TECEIVADIE .........ooviiiuiiieiiieiecei ettt ettt ettt et esre s e eaeeesaeesateesaaseeseseeressseesnseesnneennes 12,002
Prepaid eXpenses and OThET @SSELS .......ccccieieieirieieieieeeeee ettt teste e stestestestessessesbessestessessassessessessassensess 29,620
TOLAL ASSELS ..veiivvieieeiieiii ettt ettt ettt e et e e et e et e e teeeaeeeaaeeetesebeeeaaeeeaaeeetae e beeenbeeenaeeereeeeteeeteeanteeereeeeresereesrneean 23,131,514
LIABILITIES
Securities sold short, at value (Proceeds $55,615) ...c.vviiiiiiiiiiiittet ettt eaen 18,310
Payables:
Investment SECUritieS PUICRASEA .........ccvvueiriiieiieiiee ettt s e neesenes 40,466
AUAITNG RS .ttt ettt ettt et ettt e st et es e et eme s et e st et esessene e s et e s e e eseesenesaeneeseneeseeeeneeaenes 18,014
Fund administration and acCOUNTING TS ..........cceiueiiiuirieiriiee ettt 17,091
Printing Qnd POSTAZE ....c.eoveuiiueiitirieiietei ettt ettt b et b et bt b e et b et b et bt se b bt bt bens 10,866
CUSTOAY TEES .veveviiieiitiietieteetet sttt ettt ettt a et e s e se s b ese et e st et e s esesseseeseseebesseseseseeseseebeseesessesesesessesessenens 7,286
LLEEAL CXPEIISE ....oviviiiieeiiieiieteiet ettt ettt ettt a et e e b e st et et et e s es e e s e s e e b eseebess e s e s eseebeseeses e e s ens et e s eseeheneebe st te s eseerenes 6,592
Transfer agent fees and EXPEINSES .......ccuveeiririeirieirieieerteest et etese e tesae et esessesessessesesesessessssessesessesesesesseses 2,976
ACCTUCA OtNET EXPEIISES ....vovvvieieriieiieieiisteiete et ste et eteststeseeteseeseseseesesesseseesessesessesesasesseseaseseesansesesessesesessanensensesensas 6,046
TOLAL LIADILILIES ...ttt ettt ettt sttt b ettt b et b bttt b bt se et be et esenen 127,647
INET ASSETS ..otttk ettt b et e st s et e st s s e s e s et s s e seserees et esentesebesentesesesentesssesenssanas $ 23,003,867
Paid-Tn-Capital ......couoiieiieeiiee ettt bbbt b et b et b et st b et b et b et be bt ebenea 33,165,735
Total ACCUMUIALEA AETICTE ...c.vivveiieiieiceeeceeecee ettt et et e st ese s esaesree st e enaesneesseeneesreesseensesneenseeneesneas (10,161,868)
INET ASSETS .ottt bbb bttt b bttt b et st b bt st b st e et e b e b et st e bebe e aena $ 23,003,867
Shares outstanding no par value (unlimited shares authorized) ...............c..coccoooririneiineineieeee 7,015,786
Net asset value, offering and redemption price per share ..............ccccocoocoivniiiinniinnccccereeeenees $ 3.28
Market Price Per COmmON SHATE ........cooueiiiiiiiiieiiieiieee ettt ettt ettt sttt b et e s seenesbe e seenea $ 2.99
Market Price (Discount) to Net Asset Value Per Common Share ...........cccoceceeeierivieinieinieeneeeeeeeeeeseeesveeenens (8.84) %

See accompanying Notes to Consolidated Financial Statements.



RENN FUND, INC.

CONSOLIDATED STATEMENT OF OPERATIONS
FOR THE SIX MONTHS ENDED JUNE 30, 2026 (UNAUDITED)

INVESTMENT INCOME
Income
Dividends from unaffiliated investments (net of withholding tax of $2,622) ......c.cccecevvivirreicirinreeiieereeen
TIEETEST ..ttt ettt b e bbbt bbbt bbbt bbbt bbbt bt bbbt b bbb b b e be b besbeebes
Total INVESIMENTE INCOIME ....e.veviveeirieietiietieteeietetetetete et es e eteateteeeseseesessesessesessesessessesesseneesensesensesessesessensssensesenes

Expenses

Fund accounting and adminiStration f8ES ...........ccoeoiiiriiiriiinie ettt
Shareholder TEPOTLING FEES ......coueuirieiirieirieet ettt sttt b et b et ae e s bbb eene
CUSTOAY TEES .viuviviiiiiitiietiet ettt ettt ettt a et s b ese s b e st e b ese e s e s es e e s et e e s eseebass et esesessesesbeseesessesasesesseseasaseas
Transfer agent fees and EXPEINSES .......cccoeeiririeirieeirieiiterteest ettt et e e tesse et esessesessessesessesessesessessesassesesesesseses
ProfesSioNal fEES .......c.eiiiiiieiiiriieiceet ettt bbbttt
Stock eXChange LIStING TEES ......cveirveirieieiiieirieieee ettt ettt s et be s e s e sseseesesesseneesensesessesensens
INSUTANCE TEES ...ttt ettt ettt sttt sttt s b bt b bt st b bt es
DIFECLOIS” TEES ..eviiviieiitieiietieiieiteteteett ettt ettt ettt et et e bt e bt e teeteebeebeeteeteebeebeebeebeebeebeebaesseseebeebeeseebeeseeseeseeseeseeseesesseasas
Dividends on SecUrities SOIA SNOTL .........c.cciciiieiiiiieieieceeete ettt et ste et besteebeebeebeeseeseenas
MISCEIIANEOUS EXPEIISES .....eeuveuiteneetiteuerteneetetetesteteeteseeseneeseseeseseesesseneeseneeb e eeseasesesaeneeseneebesesessenesaeneeseneeseseesessenes
TOTAL EXPEIISES ...vevievierieiietietietieieeteeteeteetestestesteetesseeteesessassassessassaasessessessassaasassassassasseasassessaasensessansessansensessensenss
Net inVeStmMeENt INCOINE .........c.ooiiiiiiiiiiiiie ettt sttt b et b e sttt b e b e

Net Realized and Unrealized Gain (Loss):
Net realized loss on:
Unaffiliated INVESTMENTS .....c.ccveiviiiiiiictieieeteeteeiect ettt sttt et et e st et e b e s beebestesbeebesbesseebessessessesaessessessenns
ASfIlIated INVESTMENLS .....ecvieviiieieeiieieeteeteeteeteete ettt et st e st st et e st e teebesbeesesbeebesbesbessesbesbessessessessassessessessessenns
SECUITHIES SOIA SNOTT .....vieviiiieiieiieiieiieieeiee ettt ettt ettt e ete et e teetesteeteebeebeeteesesseeseesessesseesessessesseeseesessensens
FOreign CuIrenCy tranSACTIONS .........ccceuirieuerietirteitrteceteceteeteteeteaeetescete e ebe st eseetesesbeneebe e eseseesessenesbeneebeneeseesenessenes
INEt TEAIIZEA ZAIN ...ttt ettt b et bt b st e st b e b et e b et beebeneebenea
Net change in unrealized appreciation/depreciation on:
Unaffiliated INVESIMENLS .....cocviiiviieeieieieieieieieteeetc et te ettt et sbesesbeseebeseese s esesbesessaseesassesessesessesessansesensans
ATTIHALE INVESLMENLS ...viveviieiiiieeieieieteietitettet ettt etes e tete s sse e s sesessesessessesassesesseseesessssessesansesessesessessssensnsenes
SECUITLIES SOIA SNOTT .....oveiiiieieiiicee ettt ettt s et b e se st et e s eseeseseeseneesennesensas
Foreign CurrencCy transSIations ...........ccoceeveieeeieieirieirieietereee sttt ettt se st e s e s sessentssenessensesensenessens
Net change in unrealized appreciation/depreciation ............c.occccereereerniereerinnueretnenieeeseneeneseseseeneseenene
Net realized and UNFEAlIZEA LOSS .......ccveviieieieieieieieieietetetet et et et eseesee e eseeseeseesseseeseeseeseesseseeseeseeseeseeseans

Net Increase in Net Assets from OPErations ................ccccocoieiririiiiinesececeeese et sre st eeas

See accompanying Notes to Consolidated Financial Statements.

$ 68,852
44,584
113,436

- @@~y Y

46,144
19,413
16,229
15,242
14,104
8,624
8,266
2,746
134
14,702
145,604

(32,168)

(818,741)
11,140
609
220

(806,772)

4,009,372
(6,163)

6,482
@7)

4,009,664

3

,202,892

$ 3,170,724



RENN FUND, INC.

CONSOLIDATED STATEMENTS OF CHANGES IN NET ASSETS

INCREASE (DECREASE) IN NET ASSETS FROM
Operations
Net INVESTMENT INCOIME .....vviiviiieeiiieeieeeieeetee ettt e et e eeeeereeeeteeereesaeeesseessessseesseesnneas

Net realized gain (loss) on investments, securities sold short, long term capital
gain on mutual fund and foreign currency transactions ............c.ccececeeeeereerereeenene

Net change in unrealized appreciation/depreciation on investments, securities sold
short and foreign currency translations ...........ccccceeeeevereeereeirieerieeseesreeeeseeeenes

Net increase resulting from operations ................cccoceviviiniiniiniiniinineniseseseeene
Distributions to Shareholders

From net investment iNCOME .........ccoeeiruerieirieinieieieieieeereste ettt ssesesaeneesens

Net decrease resulting from distributions ...............cccocoovinnnininninnnee

Total increase in NEt ASSELS .............ccecveeieriirierieieieeeee ettt re e e
Net Assets

Beginning 0f PEriod .........ccveivieirieirieiieeeceesree ettt sr ettt ese s
ENd OF PEIIOM ...ttt sttt sae e seneas

See accompanying Notes to Consolidated Financial Statements.

For the
Six Months Ended For the
June 30, 2026 Year Ended
(Unaudited) December 31, 2025
$ (32,168) $ 15,836
(806,772) 118,611
4,009,664 659,476
3,170,724 793,923
— (150,503)
— (150,503)
3,170,724 643,420
19,833,143 19,189,723
$ 23,003,867 $ 19,833,143




RENN FUND, INC.

CONSOLIDATED FINANCIAL HIGHLIGHTS

For a capital share outstanding throughout each period

For the
Six Months
Ended
June 30, 2026 For the Year Ended December 31,
(Unaudited) 2025 2024 2023 2022 2021
Net asset value, beginning of period §  2.83 § 274 $ 1.97 § 21 $§ 285 8 1.99
Income from Investment Operations:
Net investment income (loss)D ........ (0.00)® 0.00® 0.01 0.00® (0.00)® (0.03)
Net realized and unrealized gain
(loss) on investments ..................... 0.45 0.11 0.78 (0.12) (0.65) 0.91
Total from investment operations . 0.45 0.11 0.79 (0.12) (0.65) 0.88
Less Distributions:
From net investment income ............ — (0.02) (0.02) (0.02) 0.00@ (0.02)
Total distributions .............cevenee.. — (0.02) (0.02) (0.02) 0.00 (0.02)
Capital Share Transactions
Dilutive effect of rights offering ....... — — — — (0.09)® —
Net asset value, end of period ............ $ 3.28 $§ 283 $ 2.74 $ 1.97 $ 2.11 $§ 285
Per-share market value,
end of period ..............cocoooeririnnnnnn. $ 299 $ 257 $§ 223 $ 1.71 $ 1.81 $ 265
Total net asset value return® ............. 15.90%® 4.13% 40.33% (5.82%) (25.82%) 44.40%
Total market value return® ............... 16.36%® 16.19% 31.58% (4.70%) (31.62%) 56.40%
Ratios and Supplemental Data
Net assets, end of period
(in thousands) .........cccoevvvverirerirernnnen. $ 23,004 $ 19,833 $ 19,190 $ 13,837 $ 14,828 $ 16,979
Ratio of expenses to average net
ASSEES) v 1.32%5 1.56% 1.68% 1.87% 1.55% 1.45%
Ratio of net investment income (loss)
to average net assets?) ..........cocoeunnn (0.29%)® 0.08% 0.60% 0.07% (0.12%) (1.01%)
Portfolio turnover rate ............cccceveeven. 7% 3% 2% 3% 2% 14%

() Based on average shares outstanding for the period.
@ Rounds to less than 0.005.

3 Total net asset value return measures the change in net asset value per share over the period indicated. Total market value return is computed based
upon the Fund’s unrounded New York Stock Exchange market price per share and excludes the effects of brokerage commissions. Dividends and

distributions are assumed, for purposes of these calculations, to be reinvested at prices obtained under the Fund’s dividend reinvestment plan.

*) Not Annualized.
®  Annualized.

© Represents the impact of the Fund’s rights offering of 1,063,830 common shares in January 2022 at a subscription price based on a formula. See

Note 11 for more information.

@ The expense and net investment income (loss) ratios do not nclude income or expenses of the exchanged traded funds or open end mutual fund in

which the Fund invests.

See accompanying Notes to Consolidated Financial Statements.
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RENN FUND, INC.

CONSOLIDATED NOTES TO FINANCIAL STATEMENTS
AS OF JUNE 30, 2026 (UNAUDITED)

Note 1 — Organization

RENN Fund, Inc. (the “Fund”), is a registered, non-diversified, closed-end management investment company under the Investment
Company Act of 1940, as amended (the “1940 Act”).

The Fund, a Texas corporation, was organized and commenced operations in 1994 and is registered under and pursuant to the provisions
of Section 8(a) of the 1940 Act.

The investment objective of the Fund is to provide sharecholders with above-market rates of return through capital appreciation and
income by a long-term, value oriented investment process that invests in a wide variety of financial instruments, including but not
limited to, common stocks, fixed income securities including convertible and non-convertible debt securities or loans, distressed debt,
warrants and preferred stock, exchange traded funds and exchange traded notes, and other instruments. In addition, the Fund may sell
short stocks, exchange traded funds and exchange traded notes.

Horizon Kinetics Asset Management LLC (“Horizon” or the “Investment Advisor”), a registered investment adviser and wholly owned
subsidiary of Horizon Kinetics LLC (“Horizon Kinetics”), serves as the Fund’s investment manager and is responsible for the Fund’s
investment portfolio, subject to the supervision of the Board of Directors. Horizon has served as the Fund’s investment advisor since
July 1, 2017.

The Fund is not part of a consolidated reporting entity and operates as a single reportable segment. The objective and strategy of the
Fund is used by the Investment Advisor to make investment decisions, and the results of the operations, as shown on the Statements
of Operations and the Financial Highlights for the Fund is the information utilized for the day-to-day management of the Fund. There
are no resources allocated to the Fund based on performance measurements. Horizon’s Chief Operating Officer, General Counsel and
Chief Compliance Officer, who are also officers of the Fund, collectively act as the Chief Operating Decision Maker (“CODM”) with
respect to the Fund’s investment decisions.

Note 2 — Accounting Policies

The following is a summary of significant accounting policies consistently followed by the Fund in the preparation of its financial
statements. The preparation of financial statements in conformity with accounting principles generally accepted in the United States of
America (“GAAP”) requires management to make estimates and assumptions that affect the reported amounts and disclosures in the
financial statements. Actual results could differ from these estimates.

The Fund is an investment company and accordingly follows the investment company accounting and reporting guidance of the Financial
Accounting Standards Board (FASB) Accounting Standard Codification Topic 946 “Financial Services-Investment Companies”.

(a) Consolidation of Subsidiary

On December 5, 2017, The Renn Fund, Inc. (Cayman) (the “Subsidiary”’) was organized as a limited liability company, and is a
wholly owned subsidiary of the Fund. The consolidated Schedule of Investments, Statement of Assets and Liabilities, Statement of
Operations, Statements of Changes in Net Assets, Statement of Cash Flows and Financial Highlights of the Fund include the accounts
of the Subsidiary. All inter-company accounts and transactions have been eliminated in the consolidation for the Fund. The Subsidiary
is advised by Horizon and acts as an investment vehicle in order to effect certain investments consistent with the Fund’s investment
objectives and policies specified in the Fund’s Annual Report. As of June 30, 2026 total assets of the Fund were $23,131,514, of which
$1,215,702, or approximately 5.26%, represented the Fund’s ownership of the Subsidiary.

The Fund can invest up to 25% of its total assets in its Subsidiary. The Subsidiary acts as an investment vehicle in order to invest in
commodity-linked, bitcoin, and other cryptocurrency linked instruments consistent with the Fund’s investment objectives and policies.
By investing in its Subsidiary, the Fund is indirectly exposed to the risks associated with the Subsidiary’s investments. The investments
held by the Subsidiary are generally similar to those that are permitted to be held by the Fund and are subject to the same risks that
apply to similar investments if held directly by the Fund. The Subsidiary is not registered under the 1940 Act and is not subject to all the
investor protections of the 1940 Act. However the Fund wholly owns and controls its Subsidiary, making it unlikely that the Subsidiary
will take action contrary to the interests of the Fund. The Subsidiary will be subject to the same investment restrictions and limitations,
and follow the same compliance policies and procedures, as the Fund.
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CONSOLIDATED NOTES TO FINANCIAL STATEMENTS (CONTINUED)
AS OF JUNE 30, 2026 (UNAUDITED)

The Subsidiary is an exempted Cayman investment company and as such is not subject to Cayman Islands taxes at the present time. For
U.S. income tax purposes, the Subsidiary is a Controlled Foreign Corporation (“CFC”) not subject to U.S. income taxes. As a wholly-
owned CFC, however, the Subsidiary’s net income and net capital gains will be included each year in the Fund’s investment company
taxable income.

(b) Valuation of Investments
All investments are stated at their estimated fair value, as described in Note 5.

(c) Investment Transactions, Investment Income and Expenses

Investment transactions are accounted for on the trade date. Realized gains and losses on investments are determined on the identified
cost basis. Dividend income is recorded net of applicable withholding taxes on the ex-dividend date and interest income is recorded on
an accrual basis. Withholding taxes on foreign dividends, if applicable, are paid (a portion of which may be reclaimable) or provided
for in accordance with the applicable country’s tax rules and rates and are disclosed in the consolidated Statement of Operations.
Withholding tax reclaims are filed in certain countries to recover a portion of the amounts previously withheld. The Fund records a
reclaim receivable based on a number of factors, including a jurisdiction’s legal obligation to pay reclaims as well as payment history
and market convention. Discounts or premiums on debt securities are accreted or amortized to interest income over the lives of the
respective securities using the effective interest method.

(d) Federal Income Taxes

The Fund intends to comply with the requirements of Subchapter M of the Internal Revenue Code applicable to regulated investment
companies and to distribute substantially all of its net investment income and any net realized gains to its shareholders. Therefore, no
provision is made for federal income or excise taxes. Due to the timing of dividend distributions and the differences in accounting for
income and realized gains and losses for financial statement and federal income tax purposes, the fiscal year in which amounts are
distributed may differ from the year in which the income and realized gains and losses are recorded by the Fund.

The Fund follows the provisions of Accounting Standards Codification ASC 740, Accounting for Uncertainty in Income Taxes (the
“Income Tax Statement”), which requires an evaluation of tax positions taken (or expected to be taken) in the course of preparing a
Fund’s tax returns to determine whether these positions meet a “more-likely-than-not” standard that, based on the technical merits, have
a more than fifty percent likelihood of being sustained by a taxing authority upon examination. A tax position that meets the “more-
likely-than-not” recognition threshold is measured to determine the amount of benefit to recognize in the financial statements. The Fund
recognizes interest and penalties, if any, related to unrecognized tax benefits as income tax expense in the Consolidated Statement of
Operations.

The Income Tax Statement requires management of the Fund to analyze tax positions taken in the prior three open tax years, if any, any
tax positions expected to be taken in the Fund’s current tax year, as defined by the IRS statute of limitations for all major jurisdictions,
including federal tax authorities and certain state tax authorities. As of and during the open tax years ended December 31, 2022 through
2025, and as of and during the six months ended June 30, 2026, the Fund did not have a liability for any unrecognized tax benefits. The
Fund has no examinations in progress and is not aware of any tax positions for which it is reasonably possible that the total amounts of
unrecognized tax benefits will significantly change in the next twelve months.

(e) Distributions to Shareholders

The Fund will make distributions of net investment income and capital gains, if any, at least annually. Distributions to shareholders
are recorded on the ex-dividend date. The amount and timing of distributions are determined in accordance with federal income tax
regulations, which may differ from GAAP.

The character of distributions made during the year from net investment income or net realized gains may differ from the characterization
for federal income tax purposes due to differences in the recognition of income, expense and gain (loss) items for financial statement
and tax purposes.

(f) Short Sales

Short sales are transactions under which the Fund sells a security it does not own in anticipation of a decline in the value of that security.
To complete such a transaction, the Fund must borrow the security to make delivery to the buyer. The Fund then is obligated to replace
the security borrowed by purchasing the security at market price at the time of replacement. The price at such time may be more or
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less than the price at which the security was sold by the Fund. When a security is sold short a decrease in the value of the security will
be recognized as a gain and an increase in the value of the security will be recognized as a loss, which is potentially limitless. Until
the security is replaced, the Fund is required to pay the lender amounts equal to dividend or interest that accrue during the period of
the loan which is recorded as an expense. To borrow the security, the Fund also may be required to pay a premium or an interest fee,
which are recorded as interest expense. Cash or securities may be segregated for the broker to meet the necessary margin requirements.
The Fund is subject to the risk that it may not always be able to close out a short position at a particular time or at an acceptable price.

(g) Short-Term Investments

Short-term investment which are readily convertible into cash and have an original maturity of three months or less. Cash and cash
equivalents are subject to credit risk to the extent those balances exceed applicable Securities Investor Protection Corporations or
Federal Deposit Insurance Corporation limitations.

The Fund invested a significant amount (10.91% of its net assets as of June 30, 2026) in the Fidelity Investment Money Market
Government Portfolio Fund — Class I1I (“FCGXX”). FCGXX normally invests at least 99.5% of assets in U.S. government securities
and repurchase agreements for those securities. FCGXX invests in compliance with industry-standard regulatory requirements for
money market funds for the quality, maturity, and diversification of investments. An investment in FCGXX is not a deposit of a bank
and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Although FCGXX
seeks to preserve the value of investment at $1.00 per share, it is possible to lose money by investing in FCGXX.

FCGXX files complete Semi-Annual and Annual Reports with the U.S. Securities and Exchange Commission for semi-annual and
annual periods of each fiscal year on Form N-CSR. The Forms N-CSR are available on the website of the U.S. Securities and Exchange
Commission at www.sec.gov, and may also be viewed and copied at the Commission’s Public Reference Room in Washington, DC.
Information on the operation of the Public Reference Room may be obtained by calling 1-800-SEC-0330. The net expense ratio per the
March 31, 2026 annual report of Fidelity Investment Money Market Government Portfolio Fund — Class III was 0.43%.

Note 3 — Principal Investment Risks

Investing in common stocks and other equity or equity-related securities has inherent risks that could cause you to lose money. Some
of the principal risks of investing in the Fund are listed below and could adversely affect the net asset value (“NAV”), total return
and value of the Fund and your investment. These are not the only risks associated with an investment in the Fund. Rather, the risks
discussed below are certain of the significant risks associated with the investment strategy employed by the Fund. The below does not
discuss numerous other risks associated with an investment in the Fund, including risks associated with investments in non-diversified,
closed-end registered investment funds generally, other business, operating and tax risks associated with an investment in the Fund, and
economic and other risks affecting investment markets generally, all of which are beyond the scope of this discussion.

Liquidity Risks: The Investment Advisor may not be able to sell portfolio securities at an optimal time or price. For example, if the Fund
is required or the advisor deems it advisable to liquidate all or a portion of a portfolio security quickly, it may realize significantly less
than the value at which the investment was previously recorded.

Private Issuer Risks: In addition to the risks associated with small public companies, limited or no public information may exist about
private companies, and the Fund will rely on the ability of our Investment Advisor to obtain adequate information to evaluate the
potential returns from investing in these companies. If the Investment Advisor is unable to uncover all material information about these
companies, the Fund may not make a fully informed investment decision and may lose money on the investment.

Interest Rate Risk: When interest rates increase, any fixed-income securities held by the Fund may decline in value. Long-term fixed-
income securities will normally have more price volatility because of this risk than short-term fixed-income securities. The negative
impact on fixed-income securities from the resulting rate increases for that and other reasons could be swift and significant.

Leveraging Risks: Investments in derivative instruments may give rise to a form of leverage. The Investment Advisor may engage in
speculative transactions which involve substantial risk and leverage. The use of leverage by the Investment Advisor may increase the
volatility of the Fund. These leveraged instruments may result in losses to the Fund or may adversely affect the Fund’s NAV or total
return, because instruments that contain leverage are more sensitive to changes in interest rates. The Fund may also have to sell assets
at inopportune times to satisfy its obligations in connection with such transactions.
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Bitcoin Risk: The Fund may invest in investments related to bitcoin. Bitcoin is a decentralized digital currency that enables instant
transfers to anyone, anywhere in the world. Managing transactions in bitcoins occurs via an open source, cryptographic protocol
central authority. The Bitcoin Network is an online, end-user-to-end-user network that hosts the public transaction ledger, known as the
Blockchain, and the source code that comprises the basis for the cryptographic and algorithmic protocols governing the Bitcoin Network.
No single entity owns or operates the Bitcoin Network, the infrastructure of which is collectively maintained by a decentralized user
base. Since the Bitcoin Network is decentralized, it does not rely on either governmental authorities or financial institutions to create,
transmit or determine the value of bitcoins. Rather, the value of bitcoins is determined by the supply of and demand for bitcoins in the
global bitcoin exchange 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 Trust.
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 the Fund’s investments related to 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 the Fund’s investments related to bitcoin. The Fund’s investments related to
bitcoin may trade at a premium or discount to the net asset value. The price of bitcoins is set in transfers by mutual agreement or barter
as well as the number of merchants that accept bitcoins. Because bitcoins are digital files that can be transferred without the involvement
of intermediaries or third parties, there are little or no transaction costs in direct end-user-to-end-user transactions. Bitcoins can be
used to pay for goods and services or can be converted to fiat currencies, such as the U.S. dollar, at rates determined by the Bitcoin
Exchanges. Additionally, third party service providers such as Bitcoin Exchanges are also used for transfers, but they may charge
significant fees for processing transactions.

As bitcoins have grown in popularity, the U.S. Congress and a number of federal and state agencies (including the Financial Crimes
Enforcement Network (FinCEN), the U.S. Securities and Exchange Commission, the Commodity Futures Trading Commission, the
Financial Industry Regulatory Authority, the Consumer Financial Protection Bureau, the Department of Justice, the Department of
Homeland Security, the Federal Bureau of Investigation, the IRS, and state financial institution regulators) have begun to examine
the operations of the network that facilitates bitcoins, bitcoin users and the Bitcoin Exchanges, with particular focus on (1) the extent
to which bitcoins can be used to launder the proceeds of illegal activities or fund criminal or terrorist enterprises, (2) the safety and
soundness of the Bitcoin Exchange or other service-providers that hold bitcoins for users and (3) other risks to investors and consumers
who hold and use bitcoins. Ongoing and future regulatory actions may alter, perhaps to a materially adverse extent, the value of the
Fund’s investments related to bitcoin or the ability of the Fund’s investments related to bitcoin to continue to operate.

Short-Selling Risk: The Fund can sell securities short to the maximum extent permitted under the Investment Company Act of 1940 (the
“1940 Act”). A short sale by the Fund involves borrowing a security from a lender which is then sold in the open market. At a future
date, the security is repurchased by the Fund and returned to the lender. While the security is borrowed, the proceeds from the sale are
deposited with the lender and the Fund may be required to pay interest and/or the equivalent of any dividend payments paid by the
security to the lender. If the value of the security declines between the time the Fund borrows the security and the time it repurchases
and returns the security to the lender, the Fund makes a profit on the difference (less any expenses the Fund is required to pay the
lender). There is no assurance that a security will decline in value during the period of the short sale and make a profit for the Fund. If
the value of the security sold short increases between the time that the Fund borrows the security and the time it repurchases and returns
the security to the lender, the Fund will realize a loss on the difference (plus any expenses the Fund is required to pay to the lender).
This loss is theoretically unlimited as there is no limit as to how high the security sold short can appreciate in value, thus increasing the
cost of buying that security to cover a short position. The Fund may incur interest or other expenses in selling securities short and such
expenses are investment expenses of the Fund.

Investments in Leveraged/Inverse ETFs and ETNs: The Fund may invest long or short in leveraged/inverse ETFs and ETNs. Leveraged/
inverse ETFs and ETNs are designed for investors who seek leveraged long or leveraged inverse exposure, as applicable, to the daily
performance of an index. These instruments do not guarantee any return of principal and do not pay any interest during their term. In
general, investors will be entitled to receive a cash payment, upon early redemption or upon acceleration, as applicable, that will be
linked to the performance of an underlying index, plus a daily accrual and less a daily investor fee. Investors should be willing to forgo
interest payments and, if the index on which the ETF or ETN is based declines or increases, as applicable, be willing to lose up to
100% of their investment. In many instances a leveraged or inverse ETF or ETN will seek to provide an investor with a corresponding
multiple of the index it tracks (e.g., a three times leveraged long ETF that tracks the S&P 500 Index seeks to provide investors with
three times the positive rate of return of the S&P 500 Index on a daily basis). Such ETFs and ETNs are very sensitive to changes in
the level of their corresponding index, and returns may be negatively impacted in complex ways by the volatility of the corresponding
index on a daily or intraday basis.
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Sector Concentration Risk: The Fund may, at certain times, have concentrations in one or more sectors which may cause the Fund to
more sensitive to economic changes or events occurring in those sectors. As of June 30, 2026, the Fund had 36.51% invested in the
Oil and Gas sector.

Oil and Gas Sector Risk: The profitability of companies in the oil and gas industry is related to worldwide energy prices, exploration
costs and production spending. Companies in the oil and gas industry may be at risk for environmental damage claims and other types
of litigation. Companies in the oil and gas industry may be adversely affected by natural disasters or other catastrophes, economic
conditions, government regulation, etc.

Note 4 — Investment Advisory Agreement

The Fund entered in to an Investment Advisor Agreement (the “Agreement”) with Horizon. Under the Agreement, Horizon is not paid
an advisory fee on net assets less than $25 million and thereafter will charge a management fee of 1.0% on net assets above $25 million.
Horizon performs certain services, including certain management, investment advisory and administrative services necessary for the
operation of the Fund.

Note 5 — Fair Value Measurements

Investments are carried at fair value, as determined in good faith by Horizon, the Fund’s Board of Directors’ valuation designee. The
fair values reported are subject to various risk including changes in the equity markets, general economic conditions, and the financial
performance of the companies. Due to the level of risk associated with certain investment securities and the level of uncertainty related
to changes in the fair value of investment securities, it is possible that the amounts reported in the accompanying financial statements
could change materially in the near term.

The Fund generally invests in common securities, preferred securities, convertible and nonconvertible debt securities, and warrants.
These securities may be unregistered and thinly-to-moderately traded. Generally, the Fund negotiates registration rights at the time of
purchase and the portfolio companies are required to register the shares within a designated period, and the cost of registration is borne
by the portfolio company.

On a daily basis, as is necessary, Horizon prepares a valuation to determine fair value of the investments of the Fund. The valuation
principles are described below.

Unrestricted common stock of companies listed on an exchange, such as the NYSE or NASDAQ, or in the over-the-counter market
is valued at the closing price on the date of valuation. Thinly traded unrestricted common stock of companies listed on an exchange,
such as the NYSE or NASDAQ, or in the over-the-counter market is valued at the closing price on the date of valuation, less a
marketability discount as determined appropriate by the Fund Managers and approved by the Board of Directors.

Restricted common stock of companies listed on an exchange, such as the NYSE or NASDAQ, or in the over-the-counter market
is valued based on the quoted price for an otherwise identical unrestricted security of the same issuer that trades in a public market,
adjusted to reflect the effect of any significant restrictions.

The unlisted preferred stock of companies with common stock listed on an exchange, such as the NYSE or NASDAQ, or in the
over-the-counter market is valued at the closing price of the common stock into which the preferred stock is convertible on the
date of valuation.

The unlisted in-the-money options or warrants of companies with the underlying common stock listed on an exchange, such as the
NYSE or NASDAQ, or in the over-the-counter market are valued at fair value (the positive difference between the closing price of
the underlying common stock and the strike price of the warrant or option). An out-of-the money warrant or option has no value;
thus the Fund assigns no value to it.

Investments in privately held entities are valued at fair value. If there is no independent and objective pricing authority (i.e., a public
market) for such investments, fair value is based on the latest sale of equity securities to independent third parties. If a private entity
does not have an independent value established over an extended period of time, then the Investment Advisor will determine fair
value on the basis of appraisal procedures established in good faith and approved by the Board of Directors.
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The Fund’s money market holdings publish daily NAVs and are listed as being available on Nasdaq and operate as stable NAV
funds, which the Fund categorizes as a level 1 security.

The Fund follows the provisions of Accounting Standards Codification ASC 820, Fair Value Measurements, under which the Fund has
established a fair value hierarchy that prioritizes the sources (“inputs”) used to measure fair value into three broad levels: inputs based
on quoted market prices in active markets (Level 1 inputs); observable inputs based on corroboration with available market data (Level
2 inputs); and unobservable inputs based on uncorroborated market data or a reporting entity’s own assumptions (Level 3 inputs). The
three levels of the fair value hierarchy are as follows:

. Level 1 — Valuations based on unadjusted quoted prices in active markets that are accessible at the measurement date for
identical, unrestricted assets or liabilities.

. Level 2 — Valuations based on inputs, other than quoted prices included in Level 1, that are observable either directly or
indirectly.

. Level 3 — Valuations based on inputs that are both significant and unobservable to the overall fair value measurement.

The following table shows a summary of investments measured at fair value on a recurring basis classified under the appropriate level
of fair value hierarchy as of June 30, 2026:

Level 1 Level 2 Level 3 Total
Assets
Money Market Funds ..........cccoeveeeininiennninieennnn $ 2,623,304 $ — $ — $ 2,623,304
Common EQUItIes .........cccevevrieirierenierierinieesieeenns 18,396,293 426,704 1,264,134 20,087,131
Preferred StoCKS .....ovvviiveiiiiiieeceeceeee e — — 296,082 296,082
Total Investments...................cccoevevieeieeeeeeieeeeneen, $ 21,019,597 $ 426,704 $ 1,560,216 $ 23,006,517
Level 1 Level 2 Level 3 Total
Liabilities
Securities Sold Short
Exchange Traded Funds .........c..ccooovueveveviucvereeennen. $ 15,217 $ — $ — $ 15,217
Exchange Traded NOES ........cccveveeerirveirieinieeenenens 3,093 — — 3,093
Total Liabilities ................cococooooiieeieieeeeeeeeen, $ 18,310 $ — $ — $ 18,310
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Following is a reconciliation of assets in which significant unobservable inputs (Level 3) were used in determining value:

Convertible Common Preferred
Bonds™® Equities Stocks Warrants Total

Beginning balance December 31, 2025 ................ $ — $ 831,284 $ 326,798 $ 31,468 $ 1,189,550
Transfers into Level 3 during the period ............... — — — — —
Change in unrealized appreciation/(depreciation) — 306,427 (30,716) (1,684) 274,027
Total realized gain/(10SS) .......ccceevevrrereerereeeriennnns — — — — —
Purchases ..........ccoooveeieoeeieeeeeeeeeeeee e — 126,423 — — 126,423
SALES et — — — (29,784) (29,784)
Return of capital distributions ..............cceceeevveeenene — — — — —
Transfers out of Level 3 during the period ............ — — — — —
Ending balance June 30, 2026 .........c.cccoveuecennnnnee $ — $ 1,264,134 $ 296,082 $ —  $1,560,216
Net change in unrealized appreciation/

(depreciation) attributable to Level 3

investments held at June 30, 2026 ...................... $ — $ 306,427 $§ (30,716) $ (1,684) § 274,027

(M The convertible bonds have been fully removed from the portfolio as of June 30, 2026.

Investments in portfolio companies are being classified as Level 3. At June 30, 2026, Big League Advance, LLC., Bolt Data and
Energy, Inc., CNSX Markets, Inc., Diamond Standard, Inc., Miami International Holdings, Inc., SB Technology, Inc., Tetra Digital
Group, Inc., and TXSE Group, Inc. were private companies and shares are illiquid, thus qualifying as Level 3 securities. The following
table summarizes the valuation techniques and significant unobservable inputs used in determining fair value measurements for these
investments classified as Level 3 as of June 30, 2026:

Quantitative Information about Level 3 Fair Value Measurements

Impact to
Valuation Valuation
Weighted from an
Portfolio Investment Average of Value at Increase in
Company Valuation Approach Unobservable Input* Input Range Input 6/30/2026 Input**
Big League Advance, LLC
Common Stock Income Approach Precedent Transaction —$ 66.81 N/A § 340,130 Increase
Bolt Data and Energy, Inc.
Common Stock Cost Approach Precedent Transaction  $ 5.00 N/A $ 200,000 Increase
CNSX Markets, Inc
Common Stock Market Approach Precedent Transaction ~$ 6.56 N/A $ 13,876  Decrease
Diamond Standard, Inc.
Common Stock Income Approach Precedent Transaction $ 8.01 N/A $ 6,704 Decrease
Discount for Lack
of Marketability 7.5% N/A Decrease
Preferred Stock- Income Approach Volatility 115.1% N/A $ 214,335 Decrease
Junior 1 Risk Free Rate 4.2% N/A Decrease
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Quantitative Information about Level 3 Fair Value Measurements

Impact to
Valuation Valuation
Weighted from an
Portfolio Investment Average of Value at Increase in
Company Valuation Approach Unobservable Input* Input Range Input 6/30/2026 Input**
Preferred Stock- Income Approach Volatility 115.1% NA § 81,747 Decrease
Junior 2 Risk Free Rate 4.2% N/A Decrease
SB Technology, Inc.
Common Stock Cost Approach Precedent Transaction $ 41.35 N/A § 506,951 Increase
Tetra Digital Group, Inc.
Common Stock Cost Approach Precedent Transaction ~ $ 1.20 N/A $§ 96,423 Increase
TXSE Group, Inc.
Common Stock Cost Approach Precedent Transaction ~$ 23.00 N/A $ 100,050 Increase

*  The Investment Advisor considers relevant indications of value that are reasonably and timely available to it in determining the fair value to be
assigned to a particular security, such as the type and cost of the security; contractual or legal restrictions on resale of the security; relevant financial
or business developments of the issuer; actively traded related securities; conversion or exchange rights on the security; related corporate actions;
significant events occurring after the close of trading in the security; and changes in overall market conditions. The Fund’s use of fair value pricing
may cause the net asset value of Fund shares to differ from the net asset value that would be calculated using market quotations. Fair value pricing
involves subjective judgments and it is possible that the fair value determined for a security may be materially different than the value that could
be realized upon the sale of that security.

** This column represents the directional change in the fair value of the Level 3 investments that would result from an increase to the corresponding
unobservable input. A decrease to the unobservable input would have the opposite effect.

The Fund has adopted a policy of recording any transfers of investment securities between the different levels in the fair value hierarchy
as of the end of the year unless circumstances dictate otherwise.
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Note 6 — Investments in Affiliated Issuers

An affiliated issuer is an entity in which the Fund has ownership of at least 5% of the voting securities, or any investment which
is advised or sponsored by the advisor. In this instance, affiliation is based on the fact that the Kinetics Spin-off and Corporate
Restructuring Fund is advised by Horizon, the same Investment Advisor to the Fund. Issuers that are affiliates of the Fund at period-end
are noted in the Fund’s Schedule of Investments. Additional security purchases and the reduction of certain securities shares outstanding
of existing portfolio holdings that were not considered affiliated in prior years may result in the Fund owning in excess of 5% of the
outstanding shares at period-end. The table below reflects transactions during the period with entities that are affiliates as of June 30,
2026 and may include acquisitions of new investments, prior year holdings that became affiliated during the period and prior period
affiliated holdings that are no longer affiliated as of period-end.

Dividends and

Distributions
Net Change in

Name of Issuer Value Realized Unrealized Value
and Title of Beginning Sales Gain Appreciation End of Capital
Issue of Year Purchases Proceeds (Loss) (Depreciation)  Period Gains Income
Kinetics Spin-off and Corporate Restructuring Fund -
Institutional

Shares........... $ 26,648 % — $ 24308 $ 11,140 S — — 3 — 3 —
Total ................ $ 26,648 $ — § 24,308 $§ 11,140 $ — — $ — $ —

Shares Shares
Beginning End

Name of Issuer and Title of Issue of Year Purchases Sales Stock Split of Period
Kinetics Spin-off and Corporate

Restructuring Fund - Institutional shares ......... 824 — 824 — —
TOtAL ... 824 — 824 — —

Note 7 — Federal Income Tax Information

At June 30, 2026, the cost of securities and the proceeds from securities sold short, on a tax basis and gross unrealized appreciation and
depreciation of investments and securities sold short for federal income tax purposes were as follows:

COSE OF INVESTITIENTS ...ovviviieeiieieieeeee e et eete et e eteeae et e eteeaeeseeeseessseneesseesesensesseenesensesssenssensesssansseneesssensesrsesssenseensesseensesneens $ 19,145,539
Gross UNTEAliZed APPIECTALION .......cueuiireeeeeiieieeeieieietetetrt et etea ettt ettt et et esesesesasseses et esesaseasesesaseaeesesesenssseseseasesesesensaes $ 10,986,928
Gross UNTEAliZEd AEPIECIAtION .......ecveviieeiieeiiieieteietetet ettt et ete et ettt e st seseeseseese e et esseseeseseesensesensesensesessessssensssansnsensns (7,144,260)
Net unrealized appreciation (depreciation) 0N INVESIMENTS .......c.ccvecverierierierierieieieietetereretetesesesesessessessesseseessesees $  (3,842,668)

The difference between cost amounts for financial statement and federal income tax purposes is due primarily to timing differences in
recognizing certain gains and losses in security transactions.
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As of December 31, 2025, the components of accumulated earnings/(deficit) on a tax basis were as follows:

Undistributed OTdINATY INCOIME ......c.eivvevirieirieietisteristetetestetestesestesesseseeseseeseseesassesessesessessesessesessesessesessessesessesesesessesessens
Undistributed long-term Capital SAINS .........ccooeiieiiieieiie ettt ettt et b e e e st et e e be e be e eneneas
TaxX acCUMUIAtEA CAIMINES .....eevevevieeeiirieeirieieetetete et et etes et e et et e st ese st esestsseseesesseseeseseeseneesensesensesessassasensesensesensesessensssans
Accumulated capital and Other JOSSES ........ccveiriiirieiieiiceeeee ettt s et s e s e ebeseeseseesessesesseseesans
Net unrealized depreciation ON INVESLIMEILS ..........ceeueiruerirerieierieeeeteteteceteseeseseestesesteseeesessesesaeseesenesseneesesseseeseneeseneesenes
Net unrealized appreciation on foreign currency translations .............ccoeceeeirerieinieineiseseseeeese e sresesesesseseeseseens

Total accuMUIALEd AETICIE .....veviiieieiiiricicic ettt ettt sttt st es
As of December 31, 2025, the Fund had accumulated capital loss carryforwards as follows:

Not subject to expiration:
SROTE-LETIN ....vvveiiieieiririti ettt ettt ettt ettt ettt ettt

LONZAETIIL oottt b e bbbt b e bbbt bbbt b e bbbt bbbt bt bbb bbb sae e

$ 161,109
161,109
(13,148,375)
(345,318)

(8)

$ (13,332,592)

$ 66,253
13,082,122
$ 13,148,375

To the extent that a fund may realize future net capital gains, those gains will be offset by any of its unused capital loss carryforward.

Future capital loss carryforward utilization in any given year may be subject to Internal Revenue Code limitations.

During the tax year months ended December 31, 2025, the Fund utilized $59,306 and $67,741 of its short-term non-expiring capital

loss carryforward.

The tax character of distributions paid during the tax years ended December 31, 2025 and 2024 were as follows:

Distributions paid from: 2025 2024
OFdINATY INCOME ......oevevveeeeeeeeeeeeeeeeee ettt ettt ettt ettt ettt et et et et et et et st e e s st s et s et s en et en s en s s s nas $ 150,503 $ 156,950
Net long-term Capital GAINS .......ccecveueiirirrieiirieirere ettt st ee s seesesseneenens — —

Total diStribULIONS PAIA .......cvevieiiieieiiiieieteitet ettt ettt b et b b s s s bessse et esesssessene $ 150,503 $ 156,950

Note 8 — Investment Transactions

For the six months ended June 30, 2026, purchases and sales of investments, excluding short-term investments, were $888,383 and
$781,309, respectively. During the same period, purchase and sales of securities sold short or securities covered, were $8,657 and $61

respectively.

Note 9 — Borrowings

The Fund has entered into a margin agreement with Fidelity Brokerage Services, LLC, which allows the Fund to borrow money. The
margin agreement is not made for any specific term or duration but is due and payable at the brokerage firm’s discretion. The Fund
has a policy allowing it to borrow not more than 33% of the Fund’s Net Asset Value as of the time of borrowing for purposes of taking
advantage of investments deemed to be in the best interest of the Fund or to borrow such amounts as deemed necessary and prudent as
a temporary measure for extraordinary or emergency purposes. Federal regulations under the 1940 Act require that the Fund maintain

asset coverage in relation to any borrowed amount.

The Fund did not utilize the Fidelity Brokerage Services LLC margin account during the six months ended June 30, 2026. At June 30,

2026 the Fund had no outstanding borrowings under the margin account.
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Note 10 — Indemnifications

In the normal course of business, the Fund enters into contracts that contain a variety of representations which provide general
indemnifications. The Fund’s maximum exposure under these arrangements is unknown, as this would involve future claims that may
be made against the Fund that have not yet occurred. However, the Fund expects the risk of loss to be remote.

Note 11 — Capital Share Transactions

On January 21, 2022, the Fund issued 1,063,830 common shares in connection with a rights offering. Stockholders of record December
10, 2021 were issued non-transferable rights for every share owned on that date. The subscription price was equal to lesser of (i) 105%
of average closing NAV per share over the three days of trading leading up to and including the expiration of the expiration date and
(1) 90% of the average closing market price per share over the three days of trading leading up to and including the expiration date. The
final subscription price was $1.98 per share, which resulted in proceeds to the Fund of $2,106,383, which included securities transferred
in kind with a market value of $171,162. Horizon paid all expenses relating to the offering.

Note 12 — New Accounting Pronouncements

In the reporting period, the Fund adopted FASB Accounting Standards Update 2023-09, Income Taxes (Topic 740) — Improvements
to Income Tax Disclosures (ASU 2023-09), which enhances income tax disclosures, including disclosure of income taxes paid
disaggregated by jurisdiction. The standard is an annual disclosure requirement and Fund Management is evaluating the impacts of
these changes to the Fund’s financial statements.

Note 13 — Events Subsequent to the Fiscal Period End

The Fund has adopted financial reporting rules regarding subsequent events which require an entity to recognize in the financial
statements the effects of all subsequent events that provide additional evidence about conditions that existed at the date of the balance
sheet. Management has evaluated the Fund’s related events and transactions that occurred through the date of issuance of the Fund’s
financial statements. There were no events or transactions that occurred during this period that materially impacted the amounts or
disclosures in the Fund’s financial statements.
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Quarterly Reports
The Fund files its complete schedule of portfolio holdings with the Securities and Exchange Commission (“SEC”) for the first and third
quarters of each fiscal year on Form N-PORT. A copy of each such Form N-PORT is available on the SEC’s website at www.sec.gov.

Proxy Voting Policies and Procedures
A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio securities is available,
upon request by calling collect (646) 495-7330. You may also obtain the description on the Fund’s website at www.horizonkinetics.com

Portfolio Proxy Voting Records
The Fund’s record of proxy voting regarding portfolio securities is presented each year for the 12-month period ended June 30. It is filed
with the SEC on Form N-PX and is available by calling collect (646) 495-7330 and on the SEC’s website at www.sec.gov.

Dividend Reinvestment Plan

Pursuant to the Fund’s Dividend Reinvestment and Cash Purchase Plan (the “Plan”), a stockholder whose shares are registered in his
or her own name will be deemed to have elected to have all dividends and distributions automatically reinvested in Fund shares unless
he or she elects otherwise on a current basis. Stockholders whose shares are held in nominee names will likewise be treated as having
elected to have their dividends and distributions reinvested. You may elect to receive cash distributions, net of withholding tax, by
requesting an election form from the Fund’s Plan Agent, Equiniti Trust Company, LLC (“EQ”), You may terminate participation by
notifying the Plan Agent in writing. If notice is received by the Plan Agent not less than 10 days prior to any dividend or distribution
it will be effective immediately. Information regarding income tax consequences should be directed to your tax consultant — the Plan
will furnish information by January 31 following the year of distribution as to the category of income that the distributions represent.
Your questions regarding the Plan should be directed to the Fund’s Plan Agent, Equiniti Trust Company, LLC (“EQ”)., whose telephone
number is (718) 921-8200 extension 6412 and whose address is 28 Liberty Street, Floor 53, New York, NY 10005.
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SERVICE PROVIDERS
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Corporate Offices

RENN Fund, Inc.
c/o Horizon Kinetics Asset Management LLC — 8th Floor South
1270 Avenue of the Americas
27th Floor
New York, NY 10020
Phone: (646) 291-2300
Fax: (646) 403-3597
Website: https://horizonkinetics.com/products/closed-end-funds/renn/

Registrar and Transfer Agent
Equiniti Trust Company, LLC (“EQ”)
28 Liberty Street, Floor 53
New York, NY 10005
Phone: (877) 749-4980

Fund Administrator

UMB Fund Services
235 W. Galena Street
Milwaukee, WI 53212-3949
Phone: (414) 299-2200

Independent Registered Public Accounting Firm

Tait, Weller & Baker LLP
50 South 16th Street, Suite 2900
Philadelphia, PA 19102
Phone: (215) 979-8800
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