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Important Disclosures 
 
This Commentary is for informational and discussion purposes only and does not constitute, and should 
not be construed as, an offer or solicitation for the purchase or sale with respect to any securities, products 
or services discussed, and neither does it provide investment advice. Any such offer or solicitation shall 
only be made pursuant to the Fund’s Prospectus, which supersedes the information contained herein in its 
entirety. This presentation does not constitute an investment management agreement or offering circular. 
 
The views expressed herein and any forward-looking statements are as of the date of the publication and 
are those of the portfolio management team. Future events or results may vary significantly from those 
expressed and are subject to change at any time in response to changing circumstances and industry 
developments. This information and data has been prepared from sources believed reliable, but the 
accuracy and completeness of the information cannot be guaranteed and is not a complete summary or 
statement of all available data.  
 
Portfolio composition will change due to ongoing management of the Fund. References to individual 
securities are for informational purposes only and should not be construed as recommendations by the 
Fund, the portfolio managers, the Adviser, or the distributor. It should not be assumed that future 
investments will be profitable or will equal the performance of the security examples discussed. The portfolio 
holdings as of the most recent quarter-end may be obtained at www.fpa.com.  
 
Investments, including investments in mutual funds, carry risks and investors may lose principal value. 
Capital markets are volatile and can decline significantly in response to adverse issuer, political, regulatory, 
market, or economic developments. The Fund may purchase foreign securities, including American 
Depository Receipts (ADRs) and other depository receipts, which are subject to interest rate, currency 
exchange rate, economic and political risks; these risks may be heightened when investing in emerging 
markets. Foreign investments, especially those of companies in emerging markets, can be riskier, less 
liquid, harder to value, and more volatile than investments in the United States. Adverse political and 
economic developments or changes in the value of foreign currency can make it more difficult for the Fund 
to value the securities. Differences in tax and accounting standards, difficulties in obtaining information 
about foreign companies, restrictions on receiving investment proceeds from a foreign country, confiscatory 
foreign tax laws, and potential difficulties in enforcing contractual obligations, can all add to the risk and 
volatility of foreign investments. 
 
Small and mid-cap stocks involve greater risks and may fluctuate in price more than larger company stocks. 
Short-selling involves increased risks and transaction costs. You risk paying more for a security than you 
received from its sale.  
 
The return of principal in a bond investment is not guaranteed. Bonds have issuer, interest rate, inflation 
and credit risks. Interest rate risk is the risk that when interest rates go up, the value of fixed income 
securities, such as bonds, typically go down and investors may lose principal value. Credit risk is the risk 
of loss of principal due to the issuer’s failure to repay a loan. Generally, the lower the quality rating of a 
security, the greater the risk that the issuer will fail to pay interest fully and return principal in a timely 
manner. If an issuer defaults the security may lose some or all of its value. Lower rated bonds, callable 
bonds and other types of debt obligations involve greater risks. Mortgage-backed securities and asset-
backed securities are subject to prepayment risk and the risk of default on the underlying mortgages or 
other assets. Derivatives may increase volatility. 
 
Value securities, including those selected by the Fund’s portfolio managers, are subject to the risk that their 
intrinsic value may never be realized by the market because the market fails to recognize what the portfolio 
managers consider to be their true business value or because the portfolio managers have misjudged those 
values. In addition, value style investing may fall out of favor and underperform growth or other styles of 
investing during given periods.  
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