FPA Funds Risks:
Investments in mutual funds carry risks and investors may lose principal value. Stock markets are
volatile and can decline significantly in response to adverse issuer, political, regulatory, market, or
economic developments. Certain funds 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; this may be enhanced when investing in emerging markets. 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. 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. Mutual funds have the same issuer,
interest rate, inflation and credit risks that are associated with underlying bonds owned by the
fund. Lower rated bonds, convertible securities and other types of debt obligations involve greater risks
than higher rated bonds. Mortgage securities and collateralized mortgage obligations (CMOs) are
subject to prepayment risk and the risk of default on the underlying mortgages or other assets; such
derivatives may increase volatility. Certain funds may purchase high yield securities, senior loans, private
placements, or restricted securities that may carry liquidity risks. A fund may experience increased
costs, losses and delays in liquidating underlying securities should the seller of a repurchase agreement
declare bankruptcy or default.
A non-diversified fund may hold fewer securities than a diversified fund because it is permitted to 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.
Please consult your tax advisor regarding higher capital gains distributions due to a change in portfolio
strategy.
The above are principal risks of investing in the Funds. Each specific Fund carries unique risks. You
should review the Prospectus (http://www.fpafunds.com/literature) carefully to obtain a
comprehensive explanation of risks for each Fund and risks that are not mentioned here.

