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You should consider the Fund's investment objectives, risks, and charges and expenses carefully
before you invest. The Prospectus details the Fund's objective and policies and other matters of
interest to a prospective investor. Please read the Prospectus carefully before investing. The
Prospectus may be obtained by visiting the website at www.fpa.com, by calling toll-free,
1-800-982-4372, or by contacting the Fund in writing.
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* The FPA Paramount Fund, Inc. ("Fund") transitioned to its current investment strategy on September 1,
2013. Performance prior to that date reflects performance of the prior portfolio management team and
investment strategy. Performance prior to September 1, 2013 is not indicative of performance for any
subsequent periods.
Periods greater than one year are annualized. Fund performance is shown net of all fees and expenses.
Fund performance is calculated on a total return basis which includes reinvestment of all distributions. Fund
performance does not reflect the deduction of taxes that a shareholder would pay on Fund distributions or
the redemption of Fund shares, which would lower these returns. Comparison to any index is for illustrative
purposes only. The Fund does not include outperformance of any index or benchmark in its investment
objectives. An investor cannot invest directly in an index.
The Fund’s total expense ratio is 1.36% (as of most recent prospectus). First Pacific Advisors, LP
(“FPA” or “Adviser”) has contractually agreed to reimburse the Fund for Total Annual Fund Operating
Expenses in excess of 1.29% of the average net assets of the Fund (excluding brokerage fees and
commissions, interest, taxes, fees and expenses of other funds in which the Fund invests, and extraordinary
expenses, including litigation expenses not incurred in the Fund’s ordinary course of business) through
January 31, 2021. This agreement may only be terminated earlier by the Fund’s Board of Directors (the
“Board”) or upon termination of the Advisory Agreement.
Past performance is no guarantee of future results and current performance may be higher or lower
than the performance shown. This data represents past performance and investors should
understand that investment returns and principal values fluctuate, so that when you redeem your
investment it may be worth more or less than its original cost. The Fund’s net expense ratio as of
its most recent prospectus is 1.29%. Current month-end performance data, which may be lower or
higher than the performance quoted, may be obtained at www.fpa.com or by calling toll-free, 1-800982-4372.
Please see important disclosures at the end of the commentary.

FPA Paramount Fund, Inc.
Second Quarter 2020 Commentary

Dear Fellow Shareholders,
During the second quarter of 2020, the Fund gained 21.2% (in U.S. currency) compared to an increase of
19.2% for the MSCI All Country World Index (Net) (the “Index”). Since the start of 2020, the Fund fell 6.4%
(in U.S. currency) compared to a decrease of 6.3% for the Index.1

While the second quarter results exceeded the Index, we continue to believe short-term performance is not
the best way to judge investment results. Against the backdrop of the Covid-19 crisis, its anticipated
economic impact and the government responses, the quarterly results only represent a point in time
compared to the Index. Market sentiment toward an industry, or even a specific company, which often shifts
significantly from one year to the next has been even more volatile in the recent period. It typically takes
several years for discounts to our estimates of intrinsic value to unwind. That is why we advocate evaluating
the Fund’s performance over longer periods, ideally over a market cycle.

Key performers
In many ways company and Fund performance during the quarter were opposite of 1Q 2020 results. As
global markets fell in 1Q 2020 when the extent of the Covid-19 spread became apparent, all but a handful
of the Fund’s positions were negative contributors. This quarter, as the markets rallied strongly, the near
opposite occurred as all but 5 positions contributed positive performance in the quarter.
The biggest performance detractor in the quarter was Babcock International. 2 Based in the United
Kingdom, Babcock is a leading provider of engineering and support services for the defense, aviation, and
civil nuclear markets. It is a key contractor for the UK Ministry of Defence, and the largest operator of aerial
firefighting and aerial medical services in Europe. The business mainly comprises multiyear and multidecade contracts with high visibility, high strategic importance, attractive and stable margins, and limited
correlation to macroeconomic cycles. Direct competition is limited due to technical, regulatory, and assetbased barriers to entry in its core activities.
Despite these strong fundamentals, Babcock has been working through challenges from an ill-timed and
overpriced acquisition by the prior management team in 2014. The deal established Babcock’s leading
presence in attractive aviation markets such as aerial emergency services, but it also included a business
1

Comparison to an index is for illustrative purposes only. The Fund does not include outperformance of any index or benchmark in its
investment objectives.
2
Reflects the top detractor to the Fund’s performance based on contribution to return for the quarter. Contribution is presented gross
of investment management fees, transactions costs, and Fund operating expenses, which if included, would reduce the returns
presented. Please see the end of this Commentary for the top/bottom five contributors to the Fund’s performance, including
contribution to return and portfolio weight.
Past performance is no guarantee, nor is it indicative, of future results.
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in the highly competitive offshore oil and gas transport sector that is no longer profitable due to significant
industry headwinds. As a result, the group had to issue a series of profit warnings that have eroded investor
confidence and negatively impacted the share price. The pressure continued this quarter as management
announced further restructuring initiatives and wrote off the oil and gas business altogether.
As value investors, it is not uncommon for us to invest in companies faced with temporary setbacks, since
their stocks are often unloved (and therefore undervalued) as a result. In this instance, we identified the
problems as part of our due diligence and factored them into our investment thesis on Babcock. We
assumed a complete impairment of the oil and gas business and anticipated temporary pressure in several
of the group’s divisions. However, as is often the case with these situations, the market has become
excessively focused on the group’s short-term challenges while underappreciating Babcock’s core
strengths. We believed the group’s stock price ultimately did not reflect the long-term cash flow and return
profile of the business.
The business has been negatively impacted by the Covid-19 crisis, and we therefore lowered our estimate
of its intrinsic value, but we remain interested in being shareholders of Babcock, so long as its stock
continues to trade at a significant discount. Furthermore, we are encouraged by the appointment of David
Lockwood as Babcock’s CEO, given his industry track record and experience with turnaround situations.
The top performance contributor for the quarter was Microsoft.3 Based in the United States, Microsoft is
the world’s largest enterprise software company. Even in the midst of the historic economic weakness
wrought by Covid-19, when corporate IT spending budgets are falling, we believe several of Microsoft’s
main businesses are producing strong results. The company is the global leader in hybrid data center
software offerings, which give customers the ability to run software in their own datacenters (known as
private hosting) as well as in Microsoft’s datacenters (public cloud hosting).
Shifts in software workloads to the public cloud have been underway for the last several years, but the trend
will likely continue at a meaningful rate for many years ahead. Global work-from-home practices have also
reinforced the benefits of using the company’s Office productivity software (including the new
messaging/video call application, Microsoft Teams), particularly the Office 365 versions hosted in the cloud.
With a AAA-rated balance sheet and abundant cash flow generation, the company remains financially
robust. We believe the management team has operated the business well and invested prudently in cloudbased opportunities. The stock has been a strong performer, and we will remain interested in being
shareholders of Microsoft, so long as the stock price continues to offer an appropriate margin of safety.

Reflects the top contributor to the Fund’s performance based on contribution to return for the quarter. Contribution is presented gross
of investment management fees, transactions costs, and Fund operating expenses, which if included, would reduce the returns
presented. Please see the end of this Commentary for the top/bottom five contributors to the Fund’s performance, including
contribution to return and portfolio weight.
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Past performance is no guarantee, nor is it indicative, of future results.
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Portfolio activity4
Early in the second quarter, we saw many attractive opportunities and we took advantage of them to make
investments in 13 new positions. These are companies we had researched and, over the course of many
years, followed as members of our coverage lists. This long familiarity with the businesses enabled us to
act confidently when presented with the opportunities. As the quarter progressed and valuations increased
for markets broadly, further opportunities became much less plentiful, and our purchase activity subsided.
We also sold several positions that reached our intrinsic value estimates.
Several of the new purchases during the quarter included Accenture, Adyen, Metso Outotec and Sony.
Accenture, based in Ireland, is a leading global provider of management and technology consulting
services. Adyen, based in the Netherlands, is a leading global payments processor. Based in Finland,
Metso Outotec provides equipment and services to the global mining, aggregates, recycling and process
industries. Sony, based in Japan, designs and manufactures electronic equipment for global consumer,
professional and industrial markets. The company’s leading global media business also produces film, TV,
music and digital content.

Sales during the quarter included Cisco Systems, Compass Group, Nestle, and Sodexo.

Cisco, based in the United States, designs and manufactures networking equipment for global customers
in the communications and technology industries. Nestle, based in Switzerland, is a leading global
manufacturer and seller of packaged foods. We continue to believe Cisco and Nestle are high-quality
companies. Both were sold as their share prices reached our intrinsic value estimates. Compass, based in
the UK, and Sodexo, based in France, are leading global contract foodservices providers. That means both
provide fresh food in high-traffic settings like corporate cafeterias, healthcare facilities and sports arenas.
During the quarter, through our ongoing research, we determined that the impact of Covid-19 would likely
result in detrimental changes to the businesses’ fundamentals over the medium term. As we have discussed
frequently in the past, the output of our investment process is a distillation of our research work into an
estimate of a business’ intrinsic value. The long-term demand for these businesses is not easy to determine
at this point, but we came to believe that customer preferences could potentially shift in such a way that we
are unable to produce accurate intrinsic value estimates. We believe both companies have adequate
financial strength, and we expect their management teams will attempt to adapt the businesses to the
changes stemming from Covid-19. In the future, we will consider investment in both again if we feel better
able to assess their prospects.

4

In this section, references to individual securities are for informational purposes only and should not be construed as
recommendations by the Fund, the portfolio manager, FPA, 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 information provided does not reflect all positions
purchased, sold or recommended by FPA during the quarter. The portfolio holdings as of the most recent quarter-end may be obtained
at www.fpa.com. Portfolio composition will change due to ongoing management of the Fund.
Past performance is no guarantee, nor is it indicative, of future results.
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Portfolio profile
At the end of the quarter, we owned 53 disclosed positions. This is within the range of the number of
businesses we would expect to own at any given time.
Most of the Fund’s positions are in large-cap companies (with a weighted average capitalization of
approximately $173 billion). However, we do not consider a company’s size to be a relevant criterion from
an investment perspective. Reflecting a median market capitalization of approximately $27 billion, we are
invested across a wide range of market capitalization sizes, including several businesses that are
considered mega-caps.5
At quarter end, most of the Fund’s assets were invested in companies domiciled in Europe (about 48%).6
The United States represented about 22%, the UK about 12%, Asia-Pacific about 10%, and the balance in
other regions and cash. Where a company is domiciled is largely irrelevant to us, however, since many of
our holdings are large companies that conduct business on a global scale. As a result, they often generate
significant amounts of their cash flow outside their home countries, rendering traditional country
classifications less useful.

Phaeacian Partners
As we noted in last quarter’s commentary, we were pleased to announce on Feb. 13 that, in partnership
with Polar Capital, we had reached an agreement to acquire the International Value and World Value
Strategies from FPA and to lift-out the team of six professionals that supports these strategies.
The transaction contemplates that the FPA Funds we manage will be reorganized into a new U.S. series
trust and renamed the Phaeacian Funds. The team will establish a joint venture with Polar named
Phaeacian Partners, with ourselves as general partners. Polar will provide operational support and
distribution capabilities in multiple jurisdictions to help the Strategies’ growth, thus allowing the team to
remain focused on seeking to generate positive long-term returns.
Work is well underway to complete the necessary registrations for the new firm and to establish the new
series trust to hold the Funds. We expect the filing of a Registration Statement, including a prospectus with
information for shareholders to consider, in preparation for the upcoming proxy vote. Finally, we anticipate
the transaction to be completed in the fourth quarter of this year.

5

Large-cap refers to companies with a market capitalization value of more than $10 billion. Mega-cap refers to the biggest companies
in the investment universe, as measured by market capitalization. While there is no exact definition of the term, mega-cap generally
refers to companies with a market cap exceeding $100 billion.
6
All portfolio weights in this paragraph are as a percentage of net assets of the Fund.
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We thank you, as always, for your confidence, and look forward to continuing to serve your interests as
shareholders of the FPA Paramount Fund.
Respectfully submitted,

Gregory Herr

Pierre O. Py

Portfolio Manager

Portfolio Manager

June 30, 2020
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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.
The views expressed herein and any forward-looking statements are as of the date of this 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 or sectors 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 or sector 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. 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 they can fluctuate in price more than larger company
stocks. Groups of stocks, such as value and growth, go in and out of favor which may cause certain funds
to underperform other equity funds.
The Fund may invest a greater percentage of its assets in a smaller number of securities. Holding fewer
securities increases the risk that the value of the Fund could go down because of the poor performance of
a single investment.
Value style investing presents the risk that the holdings or securities may never reach their full market value
because the market fails to recognize what the portfolio management team considers the true business
value or because the portfolio management team has misjudged those values. In addition, value style
investing may fall out of favor and underperform growth or other styles of investing during given periods.
Please refer to the Fund's Prospectus for a complete overview of the primary risks associated with the
Fund.
The Fund transitioned to its current investment strategy on September 1, 2013. Performance prior
to that date reflects performance of the prior portfolio management team and investment strategy
and is not indicative of performance for any subsequent periods.
Top Five Contributors (Contribution %, Weight %) (For the quarter-end 6/30/2020): Microsoft (1.46%,
5.1%); Naver (1.30%, 2.3%); Valmet (1.12%, 2.6%); Capgemini (1.08%, 3.4%); Activision Blizzard (1.05%,
3.5%).
Bottom Five Detractors (Contribution %, Weight %) (For the quarter-end 6/30/2020): Babcock
International (-0.48%, 2.1%); Compass Group (-0.21%, 0.0%); Euronet Worldwide (-0.08%, 0.7%); Sodexo
(-0.08%, 0.0%); Babcock Sony (-0.08%, 2.3%).
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Top five detractors and contributors to Fund performance noted are based on contribution to return for the
periods noted. Contributor and detractors are presented gross of investment management fees,
transactions costs, and Fund operating expenses, which if included, would reduce the returns presented.
The information provided does not reflect all positions purchased, sold or recommended by FPA during the
quarter. A copy of the methodology used and a list of every holding’s contribution to the overall Fund’s
performance during the quarter is available by contacting FPA Client Service at crm@fpa.com. It should
not be assumed that recommendations made in the future will be profitable or will equal the performance
of the securities listed. Past performance is no guarantee, nor is it indicative, of future results, and
there is no assurance that the Fund’s investment objective will be achieved or that the strategies employed
will be successful. As with any investment, there is always the potential for gain, as well as the possibility of
loss.

In making any investment decision, you must rely on your own examination of the Fund, including the risks
involved in an investment. Investments mentioned herein may not be suitable for all recipients and in each
case, potential investors are advised not to make any investment decision unless they have taken
independent advice from an appropriately authorized advisor. An investment in any security mentioned
herein does not guarantee a positive return as securities are subject to market risks, including the potential
loss of principal. You should not construe the contents of this document as legal, tax, investment or other
advice or recommendations.
Index Definitions
Comparison to any index is for illustrative purposes only and should not be relied upon as a fully accurate
measure of comparison. The Fund will be less diversified than the indices noted herein, and may hold nonindex securities or securities that are not comparable to those contained in an index. Indices will hold
positions that are not within the Fund’s investment strategy. Indices are unmanaged and do not reflect any
commissions or fees which would be incurred by an investor purchasing the underlying securities. An
investor cannot invest directly in an index.
The MSCI ACWI (Net) Index captures large and mid-cap representation across 23 Developed Markets
(DM) and 26 Emerging Markets (EM) countries. With 2,844 constituents, the index covers approximately
85% of the global investable equity opportunity set. Net index returns reinvest dividends after the deduction
of withholding taxes, using (for international indexes) a tax rate applicable to non-resident institutional
investors who do not benefit from double taxation treaties.
Key Terms
Full market cycle - A cycle is a time period that contains a wide range of market conditions and usually
consists of a bear market, recovery, and bull market stage.
High-quality business - The portfolio manager believes a high-quality business is one that is able to
generate a return on capital in access of its cost of capital for sustained periods of time.
Intrinsic value, in finance, is the "true, inherent, and essential value" of an asset independent of its market
value. The portfolio manager defines the estimated “intrinsic value” of a business to mean the discounted
value of the cash that can be taken out of the business during its remaining life.
Market capitalization refers to the total value of all a company's shares of stock. It is calculated by
multiplying the price of a stock by its total number of outstanding shares.
Median market capitalization is the midpoint of market capitalization (market price multiplied by the
number of shares outstanding) of the stocks in a portfolio. Half the stocks in the portfolio will have higher
market capitalizations; half will have lower.
Buying with a Margin of safety is when a security is purchased at a discount to the portfolio manager’s
estimate of its intrinsic value. Buying a security with a margin of safety is designed to protect against
permanent capital loss in the case of an unexpected event or analytical mistake. A purchase made with a
margin of safety does not guarantee the security will not decline in price or guarantee against permanent
capital loss.
The FPA Funds are distributed by UMB Distribution Services, LLC, 235 W. Galena Street, Milwaukee, WI,
53212.
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6/30/2020

FPA Paramount Fund, Inc.
Portfolio Holdings
TICKER

PRINCIPAL/
SHARES

ACN
ATVI
ADYEN NA
AIBG ID
ALC SW
GOOG
ALQ AU
ABEV3 BZ
ASML NA
BAB LN
BVIC LN
CAP FP
CFR SW
SGO FP
CRH ID
DSY FP
DG
DOKA SW
DSV DC
ECM LN
EMP/A CN
EL FP
FERG LN
FIE GY
GD
GVNV NA
HEIO NA
HEN GY
ISS DC
DSM NA
PHIA NA
LH
OR FP
METSO FH
MSFT
035420 KS
4684 JP
ORCL
ORLY

13,833
70,550
2,539
997,924
46,835
3,770
904,132
461,066
5,036
819,754
231,678
45,520
31,830
83,361
52,200
13,830
22,150
2,410
15,930
498,390
20,856
19,996
7,440
22,068
11,700
54,220
5,344
23,994
313,543
23,561
71,501
20,100
2,694
84,870
38,400
15,400
11,252
60,980
4,900

PAGE LN
RI FP
RB/ LN
REL LN
RNR
005930 KS
SAP GY
6758 JP
SAX GY
SY1 GY
700 HK
UBI FP
ULVR LN
VALMT FH

698,458
10,149
13,410
69,680
16,479
43,466
23,190
51,776
38,876
11,210
94,292
57,798
30,180
152,340

SECURITY

COUPON RATE (%)

MATURITY DATE

COMMON STOCK
ACCENTURE PLC-CL A*
ACTIVISION BLIZZARD INC
ADYEN NV*
AIB GROUP PLC*
ALCON INC*
ALPHABET INC-CL C
ALS LTD*
AMBEV SA*
ASML HOLDING NV*
BABCOCK INTL GROUP PLC*
BRITVIC PLC*
CAPGEMINI SE*
CIE FINANCIERE RICHEMONT-REG*
COMPAGNIE DE SAINT GOBAIN*
CRH PLC*
DASSAULT SYSTEMES SA*
DOLLAR GENERAL CORP
DORMAKABA HOLDING AG*
DSV PANALPINA A/S*
ELECTROCOMPONENTS PLC*
EMPIRE CO LTD 'A'*
ESSILORLUXOTTICA*
FERGUSON PLC*
FIELMANN AG*
GENERAL DYNAMICS CORP
GRANDVISION NV*
HEINEKEN HOLDING NV*
HENKEL AG & CO KGAA*
ISS A/S*
KONINKLIJKE DSM NV*
KONINKLIJKE PHILIPS NV*
LABORATORY CRP OF AMER HLDGS
L'OREAL*
METSO OYJ*
MICROSOFT CORP
NAVER CORP*
OBIC CO LTD*
ORACLE CORP
O'REILLY AUTOMOTIVE INC
OTHER COMMON STOCK
PAGEGROUP PLC*
PERNOD RICARD SA*
RECKITT BENCKISER GROUP PLC*
RELX PLC*
RENAISSANCERE HOLDINGS LTD*
SAMSUNG ELECTRONICS CO LTD*
SAP SE*
SONY CORP*
STROEER SE & CO KGAA*
SYMRISE AG*
TENCENT HOLDINGS LTD*
UBISOFT ENTERTAINMENT*
UNILEVER PLC*
VALMET OYJ*
TOTAL COMMON STOCK

MKT PRICE ($)

214.72
75.90
1,455.49
1.26
57.46
1,413.61
4.57
2.60
365.81
3.83
9.52
115.40
64.50
36.08
34.42
173.59
190.51
546.11
122.83
8.32
23.95
128.61
82.20
67.47
149.46
28.49
81.85
83.66
15.88
138.82
46.65
166.11
322.75
32.86
203.51
224.98
176.24
55.27
421.67
4.70
157.47
92.00
23.15
171.03
44.27
139.79
69.03
67.48
116.85
64.08
82.81
53.94
26.21

TOTAL INVESTMENT SECURITIES
REPURCHASE AGREEMENTS
145,000 STATE STREET BANK/FICC REPO
TOTAL REPURCHASE AGREEMENTS

0.000

9

07/01/2020

MKT VALUE ($)

% OF NET ASSET VALUE

2,970,222
5,354,745
3,695,498
1,260,019
2,691,103
5,329,310
4,128,486
1,198,851
1,842,233
3,141,739
2,206,264
5,253,074
2,053,045
3,007,743
1,796,737
2,400,789
4,219,797
1,316,118
1,956,760
4,148,781
499,432
2,571,652
609,554
1,488,856
1,748,682
1,544,745
437,390
2,007,345
4,978,588
3,270,689
3,335,357
3,338,811
869,479
2,789,130
7,814,784
3,464,741
1,983,040
3,370,365
2,066,183
4,783,894
3,279,820
1,598,126
1,233,699
1,612,797
2,818,403
1,924,137
3,241,716
3,574,104
2,623,428
1,309,851
6,042,030
4,786,275
1,627,942
3,992,799
152,609,159

1.9%
3.5%
2.4%
0.8%
1.8%
3.5%
2.7%
0.8%
1.2%
2.1%
1.4%
3.4%
1.3%
2.0%
1.2%
1.6%
2.8%
0.9%
1.3%
2.7%
0.3%
1.7%
0.4%
1.0%
1.1%
1.0%
0.3%
1.3%
3.3%
2.1%
2.2%
2.2%
0.6%
1.8%
5.1%
2.3%
1.3%
2.2%
1.4%
3.1%
2.2%
1.0%
0.8%
1.1%
1.8%
1.3%
2.1%
2.3%
1.7%
0.9%
4.0%
3.1%
1.1%
2.6%
100.2%

152,609,159

100.2%

145,000
145,000

0.1%
0.1%

6/30/2020

FPA Paramount Fund, Inc.
Portfolio Holdings
TICKER

PRINCIPAL/
SHARES

SECURITY

COUPON RATE (%)

CASH & EQUIVALENTS
TOTAL CASH & EQUIVALENTS

MATURITY DATE

MKT PRICE ($)

MKT VALUE ($)

(379,085)
(234,085)

TOTAL NET ASSETS

152,375,074

NUMBER OF LONG EQUITY POSITIONS

% OF NET ASSET VALUE

-0.2%
-0.2%

100.0%
53

* Indicates foreign security.

Portfolio Holding Disclosures
You should consider the FPA Paramount Fund, Inc.'s ("Fund") investment objectives, risks, and charges and expenses carefully before you invest. The Prospectus details the Fund's objective and policies, sales charges, and other matters
of interest to the prospective investor. Please read the Prospectus carefully before investing. The Prospectus may be obtained by visiting the website at www.fpa.com, by email at crm@fpa.com, toll-free by calling 1-800-982-4372 or by
contacting the Fund in writing.
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 manager, FPA, or the distributor.
Investments, including investment 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 which are subject to interest rate, currency exchange rate, economic and political risks; this may be enhanced 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. Securities of smaller, less well-known companies involve greater risks and they can fluctuate in price more than larger company securities. Groups of stocks, such as value and growth,
go in and out of favor which may cause certain equity strategies to underperform other equity strategies. You risk paying more for a security than you received from its sale.
Value style investing presents the risk that the holdings or securities may never reach their full market value because the market fails to recognize what the portfolio management team considers the true business value or because the portfolio management
team has misjudged those values. In addition, value style investing may fall out of favor and underperform growth or other styles of investing during given periods.
tfolio 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 manager, FPA, or the distributor.
The Fund is distributed by UMB Distribution Services, LLC, 235 W. Galena Street, Milwaukee, WI, 53212.
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