
Principal
Amount Value

BONDS & DEBENTURES — 97.3%
U.S. TREASURY NOTES & BONDS — 97.3%
U.S. Treasury Note

$ 911,000 4.000%, 2/28/2030 $ 919,635
916,000 4.000%, 3/31/2030 924,294
608,000 3.875%, 4/30/2030 610,295
627,000 3.875%, 6/30/2030 629,162

TOTAL U.S. TREASURY NOTES & BONDS
(Cost $3,056,708) 3,083,386

TOTAL BONDS & DEBENTURES
(Cost $3,056,708) 3,083,386

TOTAL INVESTMENTS — 97.3%
(Cost $3,056,708) 3,083,386

Other Assets in Excess of Liabilities — 2.7% 86,614

TOTAL NET ASSETS — 100.0% $ 3,170,000

FPA Short Duration Government ETF
SCHEDULE OF INVESTMENTS
As of June 30, 2025 (Unaudited)



You should consider the FPA Short Duration Government ETF'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 https://fpas.fpa.com, by email at crm@fpa.com, toll-free by calling 1-800-982-4372 or 

by contacting the Fund in writing.  

The Fund's holdings data contained herein is subject to change. Portfolio composition will change due to ongoing management 

of the Fund. References to individual securities are for informational purposes only and should not be construed as recommendations 

by the Fund, the portfolio managers, FPA, or the distributor. 

Investments 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. You risk paying more for a security than you received from 

its sale. 

This fund is new and has limited operating history. 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.  

The return of principal in a bond investment is not guaranteed. Bonds have issuer, interest rate, inflation and credit risks. Interest rate 

risk is when interest rates go up, the value of fixed income securities, such as bonds, typically go down and investors may lose principal 

value. Credit risk is the risk of loss of principle due to the issuer's failure to repay a loan. Generally, the lower the quality rating of a 

security, the greater the risk that the issuer will fail to pay interest fully and return principal in a timely manner. If an issuer defaults the 

security may lose some or all its value.  

The Fund’s investment in U.S. government obligations such as Treasury Bills, Treasury Notes and bonds are backed by the full faith 

and credit of the United States. GNMA securities, like U.S. Treasuries, are guaranteed and backed by the full faith and credit of the 

U.S. government and generally are considered to be of the highest credit quality. Although U.S. government-sponsored enterprises 

such as the FHLMC may be chartered or sponsored by Congress, they are not funded by Congressional appropriations, and their 

securities are not issued by the U.S. Treasury nor supported by the full faith and credit of the U.S. government. There can be no 

assurance that the U.S. government would provide financial support to its agencies or instrumentalities (including government-

sponsored enterprises) when it is not obligated to do so. 

The ratings agencies that provide ratings are Standard and Poor’s (“S&P”), Fitch, Moody’s, Kroll, DBRS, and any other nationally 

recognized statistical rating organization ("NRSRO"). Credit ratings range from AAA (highest) to D (lowest). Bonds rated BBB or above 

are considered investment grade. Credit ratings of BB and below are lower-rated securities (junk bonds). High-yielding, non-

investment grade bonds (junk bonds) involve higher risks than investment grade bonds. Bonds with credit ratings of CCC/Caa or 

below have high default risk.  

Shares of the Fund are bought and sold at market price (not NAV) and are not individually redeemed from the Fund. Because ETFs 

trade like stocks, the Fund may trade at prices above or below the ETF's NAV. While the shares of ETFs are tradable on secondary 

markets, they may not readily trade in all market conditions and may trade at significant discounts in periods of market stress. 

Brokerage commissions and ETF expenses will reduce returns. 

This material has been distributed for informational purposes only and should not be considered as investment advice or a 

recommendation of any particular security, strategy or investment product. No part of this material may be reproduced in any form, 

or referred to in any other publication, without express written permission. 

Please refer to the Fund's Prospectus for a complete overview of the primary risks associated with the Fund. 

 

The FPA Funds are distributed by Distribution Services, LLC. 190 Middle Street, Suite 301, Portland, ME 04101. Distribution 

Services, LLC and FPA are not affiliated.  

  

 

 


