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SUMMARY SECTION

Investment Objective. The Fund seeks to provide a total return consistent with reasonable investment
risk, through a combination of income and capital appreciation. The Fund may change its investment
objective without shareholder approval.

Fees and Expenses of the Fund. This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund.

Shareholder Fees
(fees paid directly from your investment)

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price)  . . None
Maximum Deferred Sales Charge (Load) (as a percentage of original sales price or 

redemption proceeds, as applicable)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . None
Redemption Fee (as a percentage of amount redeemed) . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.00%(1)
Exchange Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5.00

Annual Fund Operating Expenses
(expenses that are deducted from Fund assets)

Management Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.00%
Distribution (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . None
Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.34%

Other Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.24%
Financial Services  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.10%

Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.34%

(1) Redemptions by wire are subject to a $3.50 charge per wire. Your broker-dealer may charge you a fee for redemptions.

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing
in other mutual funds. The Example assumes you invest $10,000 in the Fund for the time periods indicated
and then redeem all of your shares at the end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Fund’s operating expenses remain the same. Although
your actual costs may be higher or lower, based on these assumptions your costs would be:

One year  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 136
Three years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 425
Five years  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 734
Ten years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,613

Portfolio Turnover. The Fund pays transaction costs, such as commissions, when it buys and sells
securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction
costs and may result in higher taxes when Fund shares are held in a taxable account. These costs, which
are not reflected in annual fund operating expenses or in the example, affect the Fund’s performance. During
the most recent fiscal year, the Fund’s portfolio turnover rate was 32% of the average value of its whole
portfolio.
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Principal Investment Strategies. The Fund actively invests in both the equity and debt securities
because the Adviser believes that this combination of securities broadens the universe of opportunities
for the Fund, offers additional diversification and helps to lower volatility. Typically, the Fund invests
primarily in equity securities and the balance in debt securities, cash and cash equivalents. The Fund may
invest up to 50% of its assets in foreign securities. In addition, the Adviser employs a short selling strategy.

Equity securities represent an ownership interest, or the right to acquire an ownership interest, in an issuer.
Different types of equity securities provide different voting and dividend rights and priority in case of the
bankruptcy of the issuer. Equity securities include common stocks, preferred stocks, convertible securities,
rights and warrants.

The Adviser looks for large and small companies that it believes to have excellent future prospects but
are undervalued by the securities markets. The Adviser believes that these opportunities often arise
when companies are out-of-favor or undiscovered by most of Wall Street. The Adviser searches for
companies that also offer earnings growth, opportunity for price/earnings multiple expansion and the
best combination of such quality criteria as strong market share, good management, high barriers to entry
and high return on capital.

Using fundamental security analysis, the Adviser may look for investments that trade at a substantial
discount to the Adviser’s determination of the company’s value (absolute value) rather than those that
might appear inexpensive based on a discount to their peer groups or the market average (relative value).
The Adviser attempts to determine a company’s absolute value using fundamental security analysis,
which it believes provides a thorough view of its financial and business characteristics. As a part of its
process, the Adviser:

• Reviews stock prices or industry group under-performance, insider purchases, management
changes and corporate spin-offs.

• Communicates directly with company management, suppliers, and customers.

• Defines the company’s future potential, financial strength and competitive position.

A debt security is an interest bearing security that corporations and governments use to borrow money
from investors. The issuer of a debt security promises to pay interest at a stated rate, which may be
variable or fixed, and to repay the amount borrowed at maturity (dates when debt securities are due and
payable). The Fund may invest in debt securities issued by corporations and the U.S. government and its
agencies, mortgage-backed and asset-backed securities (securities that are backed by pools of loans or
mortgages assembled for sale to investors), municipal notes and bonds, commercial paper and certificates
of deposit. 

The Adviser invests in debt securities to provide the Fund with a reliable and recurring stream of income,
while preserving its capital. The Fund may also invest in debt securities rated below investment grade
(“high yield bonds” or “junk bonds”). The Fund has the ability to invest up to 65% of its total assets in debt
securities. 

The Adviser selects debt securities by using an approach that is similar to the approach it uses to select
equity securities and by trying to forecast current interest rate trends. Usually, the Adviser employs a
defensive interest rate strategy, which means it tries to keep the average maturity of the Fund to 10 years
or less by investing at different points along the yield curve. The Adviser also continually considers yield
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spreads and other underlying factors such as credit quality, investor perception and liquidity to determine
which sectors offer the best investment value. 

An investment is generally sold when either the company’s value has been fully reflected in a higher
valuation by the market, or a negative fundamental development occurs in the company or its industry that
will significantly impact future earnings growth. 

Principal Investment Risks.

Principal Risks. As with all mutual funds, your investment in the Fund may be worth more or less at
any time than the price that you originally paid for it. There is also a possibility that the Fund will not
achieve its goal. This could happen because its strategy failed to produce the intended results or because
the Adviser did not implement its strategy properly. When market quotations for a security are not readily
available, it is valued at fair value as determined in good faith by, or under the direction of, the Board of
Trustees in accordance with the fair valuation procedures adopted by the Fund. The value determined
may not accurately reflect the actual value given the lack of market quotations. Since the Fund invests
primarily in common stocks of U.S. companies, the use of these fair valuation procedures is generally
infrequent. The Fund’s shares are not bank deposits and are not guaranteed, endorsed or insured by
any financial institution, government authority or the FDIC. You may lose money by investing in the
Fund. 

Risks Associated with Investing in Equities. As with all equity funds, the risks that could affect the
value of the Fund’s shares and the total return on your investment include the possibility that the equity
securities held by the Fund will experience sudden, unpredictable drops in value or long periods of
decline in value. This may occur because of factors that affect the securities markets generally, such as
adverse changes in economic conditions, the general outlook for corporate earnings, interest rates or
investor sentiment. Equity securities may also lose value because of factors affecting an entire industry
or sector, such as increases in production costs, or factors directly related to a specific company, such
as decisions made by its management. This risk is greater for small and medium sized companies, which
tend to be more vulnerable to adverse developments than larger companies.

Risks Associated with Investing in Debt Securities. As with most funds that invest in debt securities,
changes in interest rates are one of the most important factors that could affect the value of your
investment. Rising interest rates tend to cause the prices of debt securities (especially those with longer
maturities) and the Fund’s share price to fall. Rising interest rates may also cause investors to pay off
mortgage-backed and asset-backed securities later than anticipated, forcing the Fund to keep its money
invested at lower rates. Falling interest rates, however, generally cause investors to pay off mortgage-
backed and asset-backed securities earlier than expected, forcing the Fund to reinvest the money at a
lower interest rate.

The concept of duration is useful in assessing the sensitivity of the fixed-income portion of the Fund’s
assets to interest rate movements, which are the main source of risk for the fixed-income portion of the
Fund. Duration measures price volatility by estimating the change in price of a debt security for a 1%
change in its yield. For example, a duration of five years means the price of a debt security will change
about 5% for every 1% change in its yield. Thus the higher the duration, the more volatile the security.

Debt securities have a stated maturity date when the issuer must repay their principal amount. Some debt
securities may repay the principal earlier or after the stated maturity date, known as callable bonds. Debt
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securities are most likely to be called when interest rates are falling because the issuer can refinance
at a lower rate. Mutual funds that invest in debt securities have no real maturity. Instead, they calculate
their weighted average maturity. This number is an average of the effective or anticipated maturity of each
debt security held by the mutual fund, with the maturity of each security weighted by the percentage of
the assets of the mutual fund it represents.

The credit rating or financial condition of an issuer may also affect the value of a debt security. 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 or becomes unable to honor its financial
obligations, the security may lose some or all of its value. The issuer of an investment-grade security is
more likely to pay interest and repay principal than an issuer of a lower rated bond. Adverse economic
conditions or changing circumstances, however, may weaken the issuer’s capacity to pay interest and
repay principal.

High yield bonds are highly speculative securities that are usually issued by smaller, less credit worthy
and/or highly leveraged (indebted) companies. Compared with investment-grade bonds, high yield bonds
carry a greater degree of risk and are less likely to make payments of interest and principal. Market
developments and the financial and business conditions of the corporation issuing these securities
influence their price and liquidity more than changes in interest rates, when compared to investment-
grade debt securities. Insufficient liquidity in the junk bond market may make it more difficult to dispose
of junk bonds and may cause the Fund to experience sudden and substantial price declines. A lack of
reliable, objective data or market quotations may make it more difficult to value junk bonds accurately.

Risks Associated with Investing in Foreign Securities. When the Fund invests in foreign securities,
it will be subject to risks not typically associated with domestic securities. Although Automatic Depositary
Receipts and European Depositary Receipts are alternatives to directly purchasing the underlying
foreign securities in their national markets and currencies, they are also subject to many of the risks
associated with investing directly in foreign securities. Foreign investments, especially those of
companies in emerging markets, can be riskier 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 sell its securities and could reduce the value of your shares. Differences in
tax and accounting standards and difficulties in obtaining information about foreign companies can
negatively affect investment decisions.

Because of these and other risks, you could lose money by investing in the Fund.
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Updated Performance Information. To obtain updated monthly performance information, please visit
the Fund’s website at www.fpafunds.com or call (800) 982-4372.

Performance Information. The bar chart and Average Annual Total Returns table below provide an
indication of the risks of investing in the Fund by showing changes in the Fund’s performance from year to
year and by showing how the Fund’s average annual returns for 1, 5 and 10 calendar years compare with those
of a broad-based securities market index and an index of similar funds. The bar chart shows performance
without a sales charge (load). If it did, returns would be lower than those shown. Performance in the
Average Annual Total Returns table reflects the impact of the maximum sales charge of 5.25%.The chart
and table reflect the reinvestment of dividends and distributions. The Fund’s past performance (before and after
taxes) is not necessarily an indication of how the Fund will perform in the future.

The Russell 2500 Index consists of the 2,500 smallest companies in the Russell 3000 total capitalization
universe. This index is considered a measure of small to mid-capitalization stock performance and is
included as a broad-based comparison to the capitalization characteristics of the Fund’s portfolio. The
Barclays Capital Government/Credit Index is an unmanaged fixed income market value-weighted index
that combines the Barclays Capital U.S. Government and Credit Indices, including U.S. government and
agency securities. All issues are investment grade (Baa) or higher, with maturities of at least one year. The
Balanced Benchmark is a combined index of which 60% reflects the Russell 2500 Index and 40% the
Barclays Capital Government/Credit Index. Index returns reflect the reinvestment of all dividends and/or
distributions.

The year to date return for the Fund as of March 31, 2010 was 4.27%. 
The Fund’s highest/lowest quarterly results during this time period were:

Highest 15.04 % (Quarter ended 06/30/01)
Lowest (16.09)% (Quarter ended 12/31/08)
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Five Ten
Average Annual Total Returns (for the periods ended December 31, 2009) One Year Years Years

Before Taxes  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.38% 6.31% 10.69%
After Taxes on Distributions(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27.79% 5.13% 9.64%
After Taxes on Distributions and Sale of Fund Shares(1)  . . . . . . . 23.76% 5.01% 9.00%

Russell 2500 (reflects no deductions for fees, 
expenses or taxes)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34.39% 1.58% 4.91%

Barclays Capital Government/Credit Index (reflects no 
deductions for fees, expenses or taxes)  . . . . . . . . . . . . . . . . . . 4.52% 4.71% 6.34%

Balanced Benchmark (reflects no deductions for fees, 
expenses or taxes)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22.46% 3.35% 6.03%

(1) After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the
impact of state and local taxes. Actual after-tax returns depend upon an investor’s tax situation and may differ from those
shown. After-tax returns presented here are not relevant to investors who hold their Fund shares through tax-deferred
arrangements, such as 401(k) plans or IRAs.

Investment Adviser. First Pacific Advisors, LLC (“Adviser”) is the Fund’s investment adviser.

Portfolio Manager. Steven T. Romick has been the portfolio manager of the Fund since its inception on
June 2, 1993. Since August 2002, Mr. Romick has served as President, Chief Investment Officer and
Trustee of the Fund. He has served as a Managing Partner of the Adviser since 2010. Mr Romick was a
Partner of the Adviser from October 2006 to December 2009.

Purchase and Sale of Fund Shares. Investors may purchase or redeem Fund shares on any business
day by written request, check, wire, ACH (Automated Clearing House), telephone, or through dealers as
further described in the Fund’s prospectus. You may conduct transactions by mail (FPA Funds, c/o Boston
Financial Data Services, Inc., P.O. Box 8115, Boston, MA 02266-8115, or 30 Dan Road, Canton,
MA 02021-2809), by wire, or by telephone at (800) 638-3060. Purchases and redemptions by telephone
are only permitted if you previously established this option in your account. You can use the Account
Information Form for initial purchases.

The minimum initial investment is $1,500, and each subsequent investment must be at least $100. If you
are eligible, you can establish an IRA (individual retirement account) and/or other retirement plan with a
$100 minimum initial investment and an expressed intention to increase the investment to $1,500 within
12 months. Each subsequent investment in an IRA must be at least $100. All purchases made by check
should be in U.S. dollars and made payable to the FPA Funds or State Street Bank and Trust Company.
Third party, starter or counter checks will not be accepted. A charge may be imposed if a check does not
clear.

Subsequent investments and redemptions can be made directly to Boston Financial Data Services, Inc.

Tax Information. The Fund’s distributions are taxable, and will be taxed as investment income and/or
capital gains, unless you are investing through a tax-deferred arrangement, such as an IRA or 401(k) plan.

Payments to Broker-Dealers and Other Financial Intermediaries. Brokers, dealers, banks, trust
companies and other financial representatives may receive compensation from the Fund or its service
providers for providing a variety of services, which may include record keeping, transaction processing
for shareholders’ accounts and certain shareholder services not currently offered to shareholders that deal
directly with the Fund. These payments may influence the broker-dealer or other intermediary and your
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salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial
intermediary’s web site for more information.

INVESTMENT OBJECTIVE, PRINCIPAL INVESTMENT STRATEGIES, AND PRINCIPAL RISKS

Investment Objective. The Fund seeks to provide a total return consistent with reasonable investment
risk, through a combination of income and capital appreciation. The Fund may change its investment
objective without shareholder approval.

Who May Want To Invest in the Fund? The Fund may be appropriate for investors: 

• Seeking total return

• Willing to own shares over the course of a market cycle or longer

Principal Investment Strategies. The Fund actively invests in both the equity and debt securities
because the Adviser believes that this combination of securities broadens the universe of opportunities
for the Fund, offers additional diversification and helps to lower volatility. Typically, the Fund invests
primarily in equity securities and the balance in debt securities, cash and cash equivalents. The Fund
may invest up to 50% of its assets in foreign securities. In addition, the Adviser employs a short selling
strategy.

Equity securities represent an ownership interest, or the right to acquire an ownership interest, in an issuer.
Different types of equity securities provide different voting and dividend rights and priority in case of the
bankruptcy of the issuer. Equity securities include common stocks, preferred stocks, convertible securities,
rights and warrants.

The Adviser looks for large and small companies that it believes to have excellent future prospects but
are undervalued by the securities markets. The Adviser believes that these opportunities often arise when
companies are out-of-favor or undiscovered by most of Wall Street. The Adviser searches for companies
that also offer earnings growth, opportunity for price/earnings multiple expansion and the best
combination of such quality criteria as strong market share, good management, high barriers to entry
and high return on capital.

Using fundamental security analysis, the Adviser may look for investments that trade at a substantial
discount to the Adviser’s determination of the company’s value (absolute value) rather than those that
might appear inexpensive based on a discount to their peer groups or the market average (relative
value). The Adviser attempts to determine a company’s absolute value using fundamental security
analysis, which it believes provides a thorough view of its financial and business characteristics. As a part
of its process, the Adviser:

• Reviews stock prices or industry group under-performance, insider purchases, management
changes and corporate spin-offs.

• Communicates directly with company management, suppliers, and customers.

• Defines the company’s future potential, financial strength and competitive position.

A debt security is an interest bearing security that corporations and governments use to borrow money
from investors. The issuer of a debt security promises to pay interest at a stated rate, which may be
variable or fixed, and to repay the amount borrowed at maturity (dates when debt securities are due and
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payable). The Fund may invest in debt securities issued by corporations and the U.S. government and
its agencies, mortgage-backed and asset-backed securities (securities that are backed by pools of
loans or mortgages assembled for sale to investors), municipal notes and bonds, commercial paper and
certificates of deposit. 

The Adviser invests in debt securities to provide the Fund with a reliable and recurring stream of income,
while preserving its capital. The Fund may also invest in debt securities rated below investment grade
(“high yield bonds” or “junk bonds”). The Fund has the ability to invest up to 65% of its total assets in debt
securities. 

The Adviser selects debt securities by using an approach that is similar to the approach it uses to select
equity securities and by trying to forecast current interest rate trends. Usually, the Adviser employs a
defensive interest rate strategy, which means it tries to keep the average maturity of the Fund to 10 years
or less by investing at different points along the yield curve. The Adviser also continually considers yield
spreads and other underlying factors such as credit quality, investor perception and liquidity to determine
which sectors offer the best investment value. 

An investment is generally sold when either the company’s value has been fully reflected in a higher
valuation by the market, or a negative fundamental development occurs in the company or its industry
that will significantly impact future earnings growth. 

Principal Risks. As with all mutual funds, your investment in the Fund may be worth more or less at
any time than the price that you originally paid for it. There is also a possibility that the Fund will not
achieve its goal. This could happen because its strategy failed to produce the intended results or because
the Adviser did not implement its strategy properly. When market quotations for a security are not readily
available, it is valued at fair value as determined in good faith by, or under the direction of, the Board of
Trustees in accordance with the fair valuation procedures adopted by the Fund. The value determined
may not accurately reflect the actual value given the lack of market quotations. Since the Fund invests
primarily in common stocks of U.S. companies, the use of these fair valuation procedures is generally
infrequent. The Fund’s shares are not bank deposits and are not guaranteed, endorsed or insured by
any financial institution, government authority or the FDIC. You may lose money by investing in the
Fund. 

Risks Associated with Investing in Equities. As with all equity funds, the risks that could affect the
value of the Fund’s shares and the total return on your investment include the possibility that the equity
securities held by the Fund will experience sudden, unpredictable drops in value or long periods of
decline in value. This may occur because of factors that affect the securities markets generally, such as
adverse changes in economic conditions, the general outlook for corporate earnings, interest rates or
investor sentiment. Equity securities may also lose value because of factors affecting an entire industry
or sector, such as increases in production costs, or factors directly related to a specific company, such
as decisions made by its management. This risk is greater for small and medium sized companies, which
tend to be more vulnerable to adverse developments than larger companies.

Risks Associated with Investing in Debt Securities. As with most funds that invest in debt securities,
changes in interest rates are one of the most important factors that could affect the value of your
investment. Rising interest rates tend to cause the prices of debt securities (especially those with longer
maturities) and the Fund’s share price to fall. Rising interest rates may also cause investors to pay off
mortgage-backed and asset-backed securities later than anticipated, forcing the Fund to keep its money
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invested at lower rates. Falling interest rates, however, generally cause investors to pay off mortgage-
backed and asset-backed securities earlier than expected, forcing the Fund to reinvest the money at a
lower interest rate.

The concept of duration is useful in assessing the sensitivity of the fixed-income portion of the Fund’s
assets to interest rate movements, which are the main source of risk for the fixed-income portion of the
Fund. Duration measures price volatility by estimating the change in price of a debt security for a 1%
change in its yield. For example, a duration of five years means the price of a debt security will change
about 5% for every 1% change in its yield. Thus the higher the duration, the more volatile the security.

Debt securities have a stated maturity date when the issuer must repay their principal amount. Some debt
securities may repay the principal earlier or after the stated maturity date, known as callable bonds. Debt
securities are most likely to be called when interest rates are falling because the issuer can refinance
at a lower rate. Mutual funds that invest in debt securities have no real maturity. Instead, they calculate
their weighted average maturity. This number is an average of the effective or anticipated maturity of each
debt security held by the mutual fund, with the maturity of each security weighted by the percentage of
the assets of the mutual fund it represents.

The credit rating or financial condition of an issuer may also affect the value of a debt security. 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 or becomes unable to honor its financial
obligations, the security may lose some or all of its value. The issuer of an investment-grade security is
more likely to pay interest and repay principal than an issuer of a lower rated bond. Adverse economic
conditions or changing circumstances, however, may weaken the issuer’s capacity to pay interest and
repay principal.

High yield bonds are highly speculative securities that are usually issued by smaller, less credit worthy
and/or highly leveraged (indebted) companies. Compared with investment-grade bonds, high yield bonds
carry a greater degree of risk and are less likely to make payments of interest and principal. Market
developments and the financial and business conditions of the corporation issuing these securities
influence their price and liquidity more than changes in interest rates, when compared to investment-
grade debt securities. Insufficient liquidity in the junk bond market may make it more difficult to dispose
of junk bonds and may cause the Fund to experience sudden and substantial price declines. A lack of
reliable, objective data or market quotations may make it more difficult to value junk bonds accurately.

Risks Associated with Investing in Foreign Securities. When the Fund invests in foreign securities,
it will be subject to risks not typically associated with domestic securities. Although Automatic Depositary
Receipts and European Depositary Receipts are alternatives to directly purchasing the underlying
foreign securities in their national markets and currencies, they are also subject to many of the risks
associated with investing directly in foreign securities. Foreign investments, especially those of
companies in emerging markets, can be riskier 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 sell its securities and could reduce the value of your shares. Differences in
tax and accounting standards and difficulties in obtaining information about foreign companies can
negatively affect investment decisions.
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OTHER INVESTMENT PRACTICES AND STRATEGIES

In addition to its principal investment strategies, the Fund may use the investment strategies described
below. The Fund may also employ investment practices that this Prospectus does not describe, such as
repurchase agreements, when-issued and forward commitment transactions, lending of securities,
borrowing and other techniques. For more information concerning any of the Fund’s investment practices
and its risks, see the Statement of Additional Information (“SAI”).

Derivatives. The Fund may invest in derivatives, a category of investments that includes forward
foreign currency exchange contracts, futures, options and swaps to protect its investments against
changes resulting from market conditions (a practice called “hedging”), to reduce transaction costs or
to manage cash flows. Forward foreign currency exchange contracts, futures and options are called
derivatives because their value is based on an underlying asset or economic factor. Derivatives are often
more volatile than other investments and may magnify the Fund’s gains or losses. There are various
factors that affect the Fund’s ability to achieve its objectives with derivatives. Successful use of a
derivative depends on the degree to which prices of the underlying assets correlate with price
movements in the derivatives the Fund buys or sells. The Fund could be negatively affected if the change
in market value of its securities fails to correlate perfectly with the values of the derivatives it purchased
or sold. 

Short Sales. The Adviser may engage in a strategy known as selling short. Selling a security short is
when the Fund sells a security it does not own. To sell a security short the Fund must borrow the security
from someone else to deliver to the buyer. The Fund then replaces the security it borrowed by purchasing
it at the market price at or before the time of replacement. Until it replaces the security, the Fund repays
the person that lent it the security for any interest or dividends that may have accrued during the period
of the loan. The Fund typically sells securities short to take advantage of an anticipated decline in prices
or to protect a profit in a security it already owns. 

The Fund can lose money if the price of the security it sold short increases between the date of the short
sale and the date on which the Fund replaces the borrowed security. Likewise, the Fund can profit if the
price of the security declines between those dates. 

To borrow the security, the Fund also may be required to pay a premium, which would increase the cost
of the security sold. The Fund will incur transaction costs in effecting short sales. The Fund’s gains and
losses will be decreased or increased, as the case may be, by the amount of the premium, dividends,
interest, or expenses the Fund may be required to pay in connection with a short sale. 

Short-Term Investing. The investments and strategies described in this Prospectus are those that are
used under normal circumstances. During unusual economic, market, political or other circumstances,
the Fund may invest up to 100% of its assets in short-term, high quality debt instruments, such as U.S.
government securities. These instruments would not ordinarily be consistent with the Fund’s principal
investment strategies, and may prevent the Fund from achieving its investment objective. The Fund will
use a temporary strategy if the Adviser believes that pursuing the Fund’s investment objective will
subject it to a significant risk of loss. When the Adviser pursues a temporary defensive strategy, the Fund
may not profit from favorable developments that it would have otherwise profited from if it were pursuing
its normal strategies. 
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Portfolio Holdings. A description of the Fund’s policies and procedures with respect to the disclosure
of the Fund’s portfolio securities is available in the Fund’s SAI. For instructions on how to obtain an SAI,
please refer to the back cover of this Prospectus.

MANAGEMENT AND ORGANIZATION

Investment Adviser

First Pacific Advisors, LLC is the Fund’s current investment adviser. First Pacific Advisors, LLC was
formed in July 2004, by the principals and key investment professionals of the Fund’s previous adviser,
First Pacific Advisors, Inc. Together with its predecessor organizations, First Pacific Advisors, LLC has
been in the investment advisory business since 1954, and has served as the Fund’s investment adviser
since March 1, 1996. The Adviser manages assets of approximately $13.4 billion for six investment
companies, including one closed-end investment company, and more than 35 institutional accounts. First
Pacific Advisors, LLC is headquartered at 11400 West Olympic Boulevard, Suite 1200, Los Angeles,
California 90064. The Adviser selects investments for the Fund, provides administrative services and
manages the Fund’s business. The total management fee paid by the Fund, as a percentage of average
net assets, for the previous fiscal year was 1.00%. The Fund also paid the Adviser 0.10% of its average
net assets for financial services provided during the year. A discussion regarding the basis for the Board
of Trustees’ approval of the investment advisory agreement is available in the Fund’s SAI and in the
Fund’s semi-annual report for the six months ended September 30, 2009.

Portfolio Manager

Steven T. Romick is primarily responsible for the day-to-day management of the Fund’s portfolio, and has
been since the inception of the Fund on June 2, 1993. Mr. Romick has been the Trustee, President and Chief
Investment Officer of the Fund, for more than the past five years and a Managing Partner of the Adviser
(since January 2010). Mr Romick was a Partner of the Adviser from October 2006 to December 2009.

The SAI provides additional information about Mr. Romick’s compensation, other accounts managed by
him and his ownership of shares of the Fund.

PURCHASE, PRICING AND SALE OF SHARES

Purchase and Investment Minimums. You can purchase shares by contacting any investment dealer
authorized to sell the Fund’s shares. You can use the Account Information Form for initial purchases. The
minimum initial investment is $1,500, and each subsequent investment, which can be made directly to
Boston Financial Data Services, Inc., must be at least $100. All purchases made by check should be in
U.S. dollars and made payable to the FPA Funds or State Street Bank and Trust Company. Third party,
starter or counter checks will not be accepted. A charge may be imposed if a check does not clear.

Share Price. The Fund calculates its share price, also called net asset value, as of the close of trading
on the New York Stock Exchange (“NYSE”), every day the NYSE open, normally 4:00 p.m. New York time.
The NYSE is closed not only on weekends but also on customary holidays, which currently are New
Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Independence Day,
Labor Day, Thanksgiving Day and Christmas Day. The share price is rounded to the nearest cent per
share and equals the market value of all portfolio securities plus other assets, less all liabilities, divided
by the number of Fund shares outstanding. Orders received by dealers before the NYSE closes on any
business day are priced based on the share price for that day. Orders received by certain retirement plans
and certain other financial intermediaries before the NYSE closes and communicated to Boston Financial
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Data Services, Inc. by 9:30 a.m., Eastern time, on the following business day are priced at the share price
for the prior business day. The share price for sales (redemptions) of Fund shares is the first share price
determined after Boston Financial Data Services, Inc. receives a properly completed request, except that
sale orders received by an authorized dealer, certain retirement plans and certain other financial
intermediaries before the NYSE closes are priced at the closing price for that day if communicated to
Boston Financial Data Services, Inc. within the times specified by the Fund.

In-Kind Transactions. Under certain conditions and at the Fund’s discretion, you may pay for shares
of the Fund with securities instead of cash. In addition, the Fund may pay all or part of your redemption
proceeds with securities instead of cash.

Selling (Redeeming) Your Shares—Redemption Payments May Be Made By Check, Wire or ACH

You can sell (redeem) for cash without charge (except a 2% redemption fee, if applicable, as described
below) any or all of your Fund shares at any time by sending a written request to Boston Financial Data
Services, Inc. Faxes are not acceptable. You can also place redemption requests through dealers, but
they may charge a fee. If you are selling Fund shares from a retirement plan, you should consult the plan
documentation concerning federal tax consequences and consult your plan custodian about procedures. 

In the case of an exchange of shares subject to a 2% redemption fee within 90 days of purchase, the
shares acquired by exchange are subject to a 2% redemption fee if redeemed (except by exchange)
within 90 days of the exchange.

A check will be mailed to you within seven days after Boston Financial Data Services, Inc. receives a
properly completed request (as described below under “Written Requests”). If Fund shares sold were
recently purchased by check, payment of the redemption proceeds may take up to 15 days from the date
of purchase in order to allow time for the check to clear. 

2% Redemption Fee. The Fund will deduct a 2% redemption fee from the redemption proceeds of any
shareholder redeeming shares of the Fund held for less than 90 days. In determining how long shares
of the Fund have been held, the Fund assumes that shares held by the investor the longest period of
time will be sold first.

The ability of the Fund to assess the redemption fee on the underlying shareholders of omnibus accounts
maintained by brokers, retirement plan accounts and approved fee-based program accounts is severely
limited in those instances in which the broker, retirement plan administrator or fee-based program
sponsor maintains the underlying shareholder account and may be further limited by their systems
limitations. Further, the Fund may not apply the redemption fee to certain types of redemptions that
management believes are not part of a pattern of frequent trading to profit from short-term securities
market fluctuations, such as redemptions of shares through automatic non-discretionary rebalancing
programs or systematic withdrawal plans, redemptions requested for hardships such as the death or
disability of the shareholder (or, if a trust, its beneficiary), redemptions requested for a QDIA (qualified
default investment alternative) or redemptions initiated by the Fund. The fee does not apply to shares
acquired through reinvested dividends or capital gains. The 2% redemption fee is applied to the lesser
of the purchase or redemption price if the redemption reduces the account to less than the original
investment. The redemption fee is withheld from the redemption proceeds and paid to the Fund in order
to defray the costs associated with such redemption.
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Written Requests. Requests must be signed by the registered shareholder(s). A signature guarantee
is required if the redemption is:

• Made payable to someone other than the registered shareholder or to somewhere other than the
registered address; or

• By a shareholder that is a corporation, partnership, trust or fiduciary.

A signature guarantee must be a Stamp 2000 Medallion Signature Guarantee and can be obtained from
a bank or trust company; a broker or dealer; a credit union; a national securities exchange, registered
securities association or clearing agency; or a savings and loan association. Additional documents are
required for sales by corporations, partnerships, trusts, fiduciaries, executors or administrators. 

Telephone Transactions. You must elect the option on the Account Information Form to have the right
to sell your shares by telephone. If you wish to make an election to have the right to sell your shares via
telephone or to change such an election after opening an account, you will need to complete an Account
Information Form with a signature guarantee.

When you obtain the right to sell your Fund shares by telephone, you may direct that a check for the
proceeds payable to the shareholder of record be mailed to the address of record or you may designate
a bank account to which the proceeds of such redemptions are sent. Telephone redemptions over
$5,000 that are sent to your bank are wired unless the designated bank cannot receive Federal Reserve
wires, in which case the check (or redemption proceeds) is mailed. Telephone redemptions under $5,000
that are sent to the designated bank are mailed unless you request otherwise. There is a $3.50 charge
per wire. No telephone redemptions to the address of record will be processed within 30 days of a
change in the address of record. 

Boston Financial Data Services, Inc. uses procedures it considers reasonable to confirm redemption
instructions via telephone, including requiring account registration verification from the caller and
recording telephone instructions. Neither Boston Financial Data Services, Inc. nor the Fund is liable for
losses due to unauthorized or fraudulent instructions if there is a reasonable belief in the authenticity of
received instructions and reasonable procedures are employed. During periods of significant economic
or market changes, it may be difficult to sell your shares by telephone. 

The Fund can change or discontinue telephone redemption privileges without notice.

Automatic Redemption (Sale) of Your Shares. If as a result of a redemption your account value is
less than $500, the Fund can direct Boston Financial Data Services, Inc. to sell your remaining Fund
shares. In such case, you will be notified in writing that your account value is insufficient and be given
up to 60 days to increase it to $500. 

EXCHANGE OF SHARES AND SHAREHOLDER SERVICES

Exchanging Your Fund Shares

Exchanging Your Shares for Shares of Other FPA Funds. You can exchange your shares of the
Fund for shares of other FPA Funds, namely FPA New Income, Inc., FPA Paramount Fund, Inc. and FPA
Perennial Fund, Inc. Shares of FPA Capital Fund, Inc. may only be acquired by existing shareholders of
that Fund except directors, officers and employees of that Fund, the Adviser and affiliated companies,
and their immediate relatives.
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You can increase an existing account or start a new account in the selected FPA Fund. There is no sales
charge except on purchases of an FPA Fund by exchange from this Fund, FPA Crescent Fund, unless
(a) a sales charge equivalent to that applicable to the acquired shares was previously paid; (b) the
shareholder is entitled to purchase shares at net asset value; or (c) the shares being exchanged were
acquired by reinvestment. Shares of the Fund acquired must be registered for sale in your state. There
is a $5.00 service fee for each exchange. 

How to Exchange Your Shares. You can exercise your exchange privileges either by written
instructions or telephone (telephone exchange privileges are available unless you specifically decline
them on the Account Information Form). Exchanges are subject to the following restrictions:

• You are limited to four exchanges in one account during any calendar year; if we give you notice
you have exceeded this limit, any further exchange requests will not be honored;

• Shares must be owned 15 days before exchanging;

• An exchange requires the purchase of shares with a value of at least $1,000; and

• Exchanges are subject to the same signature and signature guarantee requirements applicable
to the redemption of shares.

Exchanges and purchases are at the share price next determined after receipt of a proper request (as
described above under “Written Requests”) by Boston Financial Data Services, Inc.

For federal and state income tax purposes, an exchange is treated as a sale and could result in a capital
gain or loss. If the shares exchanged have been held less than 91 days, the sales charge paid on them
is not included in the tax basis of the exchanged shares, but is carried over and included in the tax basis
of the shares acquired.

Discontinuation of the Exchange Programs. The Fund and FPA Fund Distributors, Inc. can change
or discontinue the rights to exchange Fund shares into other FPA Funds upon 60 days’ notice.

For more information or for prospectuses, which contain the applicable sales charges, for other
FPA Funds, please contact a dealer or FPA Fund Distributors, Inc. You should read the
prospectuses of these other Funds and consider differences in objectives and policies before
making any exchange. 

Other Shareholder Services

Investment Account. Each shareholder has an investment account in which Boston Financial Data
Services, Inc. holds Fund shares. You will receive a statement showing account activity after each
transaction.

Pre-authorized Investment Plan. You may establish an account with a $100 minimum initial
investment and the establishment of automatic monthly investments of at least $100. To make automatic
monthly investments, you must complete the Account Information Form available from dealers or FPA
Fund Distributors, Inc. Boston Financial Data Services, Inc. will withdraw funds from your bank account
monthly for $100 or more as specified through the Automated Clearing House. 
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Retirement Plans. If you are eligible, you can establish an IRA (individual retirement account) and/or
other retirement plan with a $100 minimum initial investment and an expressed intention to increase the
investment to $1,500 within 12 months. Each subsequent investment must be at least $100. Neither the
Fund nor FPA Fund Distributors, Inc. imposes additional fees for these plans, but the plan custodian does. 

You should consult your tax adviser about the implications of establishing a retirement plan with Fund
shares. Persons with earned income ineligible for deductible contributions generally may make non-
deductible contributions into an IRA. The earnings on shares held in an IRA are generally tax-deferred.
In addition, the Taxpayer Relief Act of 1997 expanded opportunities for certain investors to make
deductible contributions to IRAs and also created two new tax-favored accounts, the Roth IRA and the
Education IRA, in which earnings (subject to certain restrictions) are not taxed even on withdrawal.
Retirement-related tax matters are complicated; you should consult your tax adviser. FPA Fund
Distributors, Inc. and dealers have applicable forms and information regarding plan administration,
custodial fees and other plan documents. 

Systematic Withdrawal Plan. If you have an account with a value of $10,000 or more, you can make
monthly, quarterly, semi-annual or annual withdrawals of $50 or more by electing this option on the
Account Information Form. Under this arrangement, sufficient Fund shares will be sold to cover the
withdrawals and the proceeds will be forwarded to you as directed on the Account Information Form. If
withdrawals continuously exceed reinvestments, your account will be reduced and ultimately exhausted.
Please note that concurrent withdrawals and purchases are ordinarily not in your best interest because
of additional sales charges, and you will recognize any taxable gains or losses on the automatic
withdrawals.

Cumulation of Shares. You can reduce your sales charge in the other FPA Funds, namely FPA
Capital Fund, Inc. (which is currently closed to new investors), FPA New Income, Inc., FPA Paramount
Fund, Inc. and FPA Perennial Fund, Inc., by cumulating all shares held in the FPA Funds and adding the
current value. If your holdings qualify you for the reduced sales charge in the other FPA Funds, you must
provide information to verify your holdings. 

Letter of Intent. A letter of intent will allow you to obtain a reduced sales charge in the other FPA Funds
by aggregating investments made during a 13-month period. The value of all presently held shares of
the FPA Funds can also be used to determine the applicable sales charge. The Account Information Form
contains the Letter of Intent that must be signed at the time of initial purchase, or within 30 days. Each
investment made under a Letter of Intent during the period receives the sales charge for the total
investment goal. If you do not reach your investment goal, you must pay the difference between
the sales charges applicable to the amount purchased minus those actually paid.

Shareholder Servicing Arrangements. Brokers, dealers, banks, trust companies and other financial
representatives may receive compensation from the Fund or its service providers for providing a variety
of services. This section briefly describes how the financial representatives may get paid. 

For providing certain services to their clients, financial representatives may be paid a fee based on the
assets or number of accounts of the Fund that are attributable to the financial representative. These
services may include record keeping, transaction processing for shareholders’ accounts and certain
shareholder services not currently offered to shareholders that deal directly with the Fund. In addition,
your financial representatives may charge you other account fees for buying or redeeming shares of the
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Fund or for servicing your account. Your financial representative should provide you with a schedule of
its fees and services. 

The Fund may pay all or part of the fees paid to financial representatives. Periodically, the Fund’s Board
reviews these arrangements to ensure that the fees paid are appropriate for the services performed. The
Fund does not pay these service fees on shares purchased directly. In addition, the Adviser and its
affiliates may, at their own expense, pay financial representatives for these services. 

FPA Fund Distributors, Inc., the Fund’s principal underwriter, may participate in arrangements with
selling dealers where the selling dealer waives its right to shareholder servicing fees for selling Fund
shares or servicing shareholder accounts. These arrangements typically are intended to avoid duplicate
payment of fees where the selling dealer’s transactions are through an omnibus account with a different
clearing broker and that broker is entitled to receive shareholder servicing fees from the Fund. 

The Adviser and its affiliates may, at their own expense, pay financial representatives for distribution and
marketing services performed with respect to the Fund. The Adviser may pay its affiliated companies for
distribution and marketing services performed with respect to the Fund.

Excessive Trading

The Fund is not intended as a vehicle for frequent trading in an attempt to profit from short-term
fluctuations in the securities markets. The Board of Trustees has adopted policies and procedures
designed to deter or prevent frequent purchases and redemptions. Such trading could interfere with the
efficient management of the Fund’s portfolio, increase brokerage and administrative costs, and dilute the
value of Fund shares held by long-term investors. The fact that the Fund has imposed a 2% redemption
fee has historically served as a deterrent to frequent trading on shares held less than 90 days. The
preceding section titled “2% Redemption Fee” provides a complete description of how this redemption
fee is applied. In addition, exchanges between this Fund and the other FPA Funds are limited to no more
than four during any calendar year (see section titled “How to Exchange Your Shares”).  Irrespective of
these redemption fees and exchange limits, the Fund reserves the right to reject any purchase or
exchange request if management determines in its discretion that the request may be part of a pattern
of excessive trading that could adversely affect the Fund.

DIVIDENDS, DISTRIBUTIONS AND TAXES

Dividends and Distributions

The Fund’s investment income consists principally of dividends and interest earned on its portfolio
securities. This income, after payment of expenses, will be distributed to you semi-annually. Net capital
gains realized from the sale of securities are distributed at least annually. Dividends and capital gain
distributions are automatically reinvested in the Fund at the share price determined at the close of
business the day after the record date, unless before the record date for receipt of the dividend or
capital gain distribution you request cash payment of dividends and capital gains distributions. You can
use the Account Information Form to request a cash payment. 
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Tax Consequences

Dividends and capital gains are generally taxable whether they are reinvested or received in cash unless
you are exempt from taxation or entitled to tax deferral. Dividends are taxed at ordinary rates, while capital
gains may be taxed at different rates, usually based on the length of time the Fund holds its assets.

Redemptions from a retirement plan account and an ordinary shareholder account could have different
tax treatment. Further, an exchange of the Fund’s shares for shares of another FPA Fund will be treated
as a sale of the Fund’s shares and any gain on the transaction may be subject to federal income tax.

You must provide the Fund with a certified correct taxpayer identification number (generally your social
security number) and certify that you are not subject to backup withholding. You can use the Account
Information Form for this purpose. If you fail to do so, the IRS can require the Fund to withhold 28% of
your taxable distributions and redemptions. Federal law also requires the Fund to withhold 30% or the
applicable tax treaty rate from dividends paid to certain nonresident aliens, non-U.S. partnership and non-
U.S. corporation shareholder accounts. 

Federal tax law generally requires that a holder (such as the Fund) of a debt security purchased at a
discount (including a zero coupon security) accrue a portion of the discount at which the security was
purchased as income each year even though the holder receives no interest payment in cash on the
security during the year. Periodic adjustments for inflation in the principal value of inflation-indexed
bonds also may give rise to original issue discount which is includable in the Fund’s gross income on a
current basis. Similarly, the Fund generally must recognize as income interest accrued on accrual bonds
and other debt securities even though not paid in cash. As an investment company, the Fund must pay
dividends equal to substantially all of its net investment income each year. Since most shareholders
reinvest dividends declared by the Fund, it is not expected that cash dividend payments would exceed
the total amount of cash interest and dividends the Fund actually receives. Cash distributions are made
from the cash assets of the Fund or by liquidation of portfolio securities, if necessary. If the principal value
of an inflation-indexed bond is adjusted downward in any period as a result of deflation, the reduction
may be treated as a loss to the extent the reduction exceeds coupon payments received in that period;
in that case, the amount distributable by the Fund may be reduced and amounts distributed previously
in the taxable year may be characterized in some circumstances as return of capital. 
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FINANCIAL HIGHLIGHTS

The financial highlights table is intended to help you understand the Fund’s financial performance for the
past five years. Certain information reflects financial results for a single Fund share. The total returns in
the table represent the rate that an investor would have earned or lost on an investment in the Fund and
assuming reinvestment of all dividends and distributions. The information for each of the five years
ended March 31, 2010, have been audited by Deloitte & Touche LLP, whose report, along with the
Fund’s financial statements, are included in the Statement of Additional Information, which is available
upon request.

For the years. ended March 31,
2010 2009 2008 2007 2006

Per share operating performance:
Net asset value at beginning of year . . $ 19.11 $ 24.99 $ 26.98 $ 26.47 $ 24.18

Income from investment operations:
Net investment income  . . . . . . . . . . . . $ 0.31 $ 0.35 $ 0.59 $ 0.72 $ 0.39
Net realized and unrealized gain (loss)

on investment securities  . . . . . . . . . . 6.77 (5.63) 0.33 1.66 2.82

Total from investment operations  . . . . . . $ 7.08 $ (5.28) $ 0.92 $ 2.38 $ 3.21

Less distributions:
Dividends from net investment income  . $ (0.31) $ (0.37) $ (0.75) $ (0.53) $ (0.33)
Distributions from net realized 

capital gains  . . . . . . . . . . . . . . . . . . . — (0.23) (2.16) (1.34) (0.59)

Total distributions  . . . . . . . . . . . . . . . . . . $ (0.31) $ (0.60) $ (2.91) $ (1.87) $ (0.92)

Redemption fees  . . . . . . . . . . . . . . . . . . . —* —* —* —* —*

Net asset value at end of year . . . . . . . . . $ 25.88 $ 19.11 $ 24.99 $ 26.98 $ 26.47

Total investment return**  . . . . . . . . . . . . . 37.22% (21.57)% 3.30% 9.26% 13.52%
Ratios/supplemental data:
Net assets at end of period (in $000’s)  . . 3,291,711 1,263,061 1,246,165 1,407,249 1,374,055
Ratio of expenses to average net assets  . 1.34%† 1.50%† 1.34%† 1.35%† 1.39%†
Ratio of net investment income to 

average net assets  . . . . . . . . . . . . . . . 1.32% 1.65% 2.06% 2.68% 1.45%
Portfolio turnover rate  . . . . . . . . . . . . . . . 32% 32% 29% 29% 24%

* Rounds to less than $0.01 per share.
**Return is based on net asset value per share, adjusted for reinvestment of distributions.
† For the years ended March 31, 2010, 2009, 2008, 2007 and 2006, the expense ratio includes short

sale dividend expense equal to 0.17%, 0.27%, 0.12%, 0.10% and 0.11% of average net assets,
respectively.
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Inquiries concerning transfer of registration, distributions, redemptions and shareholder service should be directed
to Boston Financial Data Services, Inc. Inquiries concerning sales should be directed to FPA Fund Distributors, Inc. 

Telephone conversations may be recorded or monitored for verification, record keeping and quality assurance
purposes. 

Multiple Translations

This Prospectus may be translated into other languages. If there are any inconsistencies or ambiguities, the English
text will prevail. 

OTHER FUND INFORMATION 

Annual/Semi-Annual Report to Shareholders

Additional information about the Fund’s investments and performance is available in the Fund’s annual and semi-
annual reports to shareholders. In the Fund’s annual report, you will find a discussion of the market conditions and
investment strategies that significantly affected the Fund’s performance during its last fiscal year. The Fund’s SAI,
annual and semi-annual report, quarterly schedules of portfolio holdings on Form N-Q and the annual report of
proxy voting record on Form N-PX are available without charge, upon request, by calling FPA Fund Distributors, Inc.
and on the Securities and Exchange Commission’s (“SEC”) Internet Web Site at http://www.sec.gov.

Statement of Additional Information (SAI)

The SAI contains more detailed information on all aspects of the Fund, including the Fund’s financial statements.

A current SAI has been filed with the SEC and is incorporated by reference into this Prospectus. The SAI and other
related materials about the Fund are available for review or to be copied at the SEC’s Public Reference Room in
Washington, D.C. (1-202-942-8090) or from the EDGAR database on the SEC’s Internet Web Site at
http://www.sec.gov, and copies of this information may be obtained, upon payment of a duplicating fee, by electronic
request at publicinfo@sec.gov or by writing the Public Reference Section of the SEC, Washington, D.C. 20549-0102. 

For more information or to request a free copy of any of the documents above contact FPA Fund Distributors, Inc. at
11400 West Olympic Boulevard, Suite 1200, Los Angeles, California 90064, or (800) 982-4372, except from Alaska,
Hawaii, Puerto Rico and U.S. Virgin Islands (where you may call collect (310) 473-0225), or go to http://fpafunds.com. 
Investment Company Act No. 811-8544 
53358

Investment Adviser
First Pacific Advisors, LLC
11400 West Olympic Boulevard
Suite 1200
Los Angeles, CA 90064

Custodian and Transfer Agent
State Street Bank and
Trust Company
225 Franklin Street
Boston, MA 02110

For Shareholder Services contact
Boston Financial Data
Services, Inc.
P.O. Box 8115
Boston, MA 02266-8115 
or
30 Dan Road
Canton, MA 02021-2809
(617) 483-5000 or
(800) 638-3060 except Alaska,
Hawaii, Massachusetts, Puerto Rico
and U.S. Virgin Islands

For Retirement Plan Services
call your employer or plan
administrator

For 24-hour Information go to
FPA Fund Distributors, Inc.
Internet Web Site
http://www.fpafunds.com

For Dealer Services contact
FPA Fund Distributors, Inc.
11400 West Olympic Boulevard
Suite 1200
Los Angeles, CA 90064
(310) 473-0225 or
(800) 982-4372 except
Alaska, Hawaii, Puerto Rico and
U.S. Virgin Islands
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