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Overview 

The FPA Global Allocation ETF seeks long-term, risk-adjusted growth of capital.

•	 Actively managed ETF with dynamic allocation: seeks to construct a balanced portfolio of global 
equity and fixed income investments. Normally > 50% of assets in global equities. 

$9.7M
Fund Assets

Average Annual Total Returns (%)2

Fund / Index Since Inception 
(Cumulative)

FPA Global Allocation ETF - NAV 0.89

FPA Global Allocation ETF - Market Price 0.89

60% MSCI ACWI / 40% BBG U.S. Agg 1.16

MSCI ACWI 1.40

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. Current month-end performance data, which may be lower or higher than the performance data quoted, may be obtained by calling toll-free, 1-800-982-4372.
Please see the end of this Fact Sheet for Additional Disclosures and Footnotes, Fund Risks, Index Definitions, a Glossary of Terms and other Important Information.

Fund FactsGrowth of $10K1

Ticker Symbol FPAA
Type Active
NAV $24.85
Market Price $24.85
Premium (Discount) 0.00%
Total Expense Ratio 1.33%
Net Expense Ratio 0.49%
Fund Inception June 05, 2026
Geography Global (Developed and EM)

Illustrative Indices 60% MSCI ACWI / 40% BBG U.S. Agg 
MSCI ACWI 
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Fund Holdings3

Fund (%)

FPA Global Equity ETF  60.3 
FPA Short Duration Government ETF  37.4 
iShares BB Rated Corporate Bond ETF  1.8 
Cash (USD)  0.6 

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. Current month-end performance data, which may be lower or higher than the performance data quoted, may be obtained by calling toll-free, 1-800-982-4372.
Please see the end of this Fact Sheet for Additional Disclosures and Footnotes, Fund Risks, Index Definitions, a Glossary of Terms and other Important Information.
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Page 1 Footnotes:
1 The chart illustrates the performance of a hypothetical $10,000 investment made in the Fund since inception. Fund returns shown assume reinvestment of distributions and do not 
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares, which would lower these figures. An investor cannot invest directly 
in an index. This chart is not intended to imply any future performance of the Fund. 2 Index data source: Morningstar. The FPA Global Allocation ETF (“Fund” or “FPAA”) NAV and Market 
Price 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 figures. Fund NAV represents the closing price of underlying securities. Market Price is the price at 
which investors buy and sell ETF shares in the market. The ‘Fund Facts’ table reflects the market price at close. The Market Price returns in the table were calculated using the closing 
price as of the period ends noted. 
Page 2 Footnotes:
 3 Totals might not add up due to rounding. Holdings are subject to change. The Fund is a fund of funds and holdings data is provided on a “look through” basis to the securities held by 
the underlying funds.  4 Equity only. The Fund is a fund of funds and holdings data is provided on a “look through” basis to the securities held by the underlying funds. Excludes cash and 
cash equivalents and an allocation to a global equity ETF. Exposure is based on country of domicile by geography. 
Important Information
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, 
charges, and other matters of interest to the prospective investor. Please read the Prospectus carefully before investing. You may obtain the prospectus by visiting fpag.fpa.com 
or by calling toll-free, 1-800-982-4372.
Holdings related data may be preliminary, is subject to change, and may differ from the Fund’s holdings disclosed in its annual/semiannual report and Form N-Q due to 
availability of data at the time this report was produced. Past performance does not guarantee future results. The Fund’s net asset value and investment return will fluctuate based upon 
changes in the value of its portfolio securities. There is no assurance that the Fund will achieve its investment objective, and an investment in the Fund is not by itself a complete or balanced 
investment program. For a complete description of the Fund’s principal investment risks please refer to the prospectus.
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.
The Fund’s Total Annual Fund Operating Expense is 1.33% (estimated, as of the most recent prospectus). The Fund’s investment adviser has contractually agreed to limit Total Annual Fund 
Operating Expenses (excluding any leverage expense, brokerage fees and commissions, acquired fund fees and expenses (except as noted below), borrowing costs (such as interest and 
dividend expense on securities sold short), taxes, and extraordinary expenses, such as litigation expenses), to 0.49% of the Fund’s average daily net assets through May 31, 2028. The 
Fund’s investment adviser may recoup any operating expenses in excess of these limits from the Fund within three years if such recoupment can be achieved within the lesser of the foregoing 
expense limits and the expense limits in place at the time of recoupment. This agreement may only be terminated before its expiration date by the Board of Trustees of Investment Managers 
Series Trust III. In addition, the Fund’s investment adviser has contractually agreed to waive all Acquired Fund Fees and Expenses related to investments in affiliated Underlying Funds 
(defined below) and to waive up to 0.25% of Acquired Fund Fees and Expenses related to investments in unaffiliated Underlying Funds, through at least May 31, 2028, to the extent necessary 
to offset the management fees that are borne by the Fund as a result of the Fund’s investment in Underlying Funds. The Fund expects to operate as a “fund of funds” investing primarily in 
shares of other registered investment companies managed by First Pacific Advisors, LP (the “Adviser”) (including other series of the Trust) and unaffiliated registered investment companies 
(collectively, “Underlying Funds”). 
Please refer to the Fund’s prospectus for a complete overview of the primary risks associated with the Fund. 
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. 
© 2026 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is 
not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past 
performance is no guarantee of future results.
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.
Fund Risks
This Fund is new and has limited operating history. Some of the principal risks are related to underlying funds, asset allocation, foreign investment, emerging markets, fixed income, interest 
rate, and credit risk. For a complete description of the Fund’s principal investment risks please refer to the prospectus.
An investment in the Fund is speculative and entails substantial risks. 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, FPA, or the distributor (as applicable), and any information provided 
is not a sufficient basis upon which to make an investment decision. It should not be assumed that future investments will be profitable or will equal the performance of any security or sector 
discussed.
Investing in underlying funds will provide the Fund with exposure to the risks of owning the underlying securities the ETFs or mutual funds hold. Shares of ETFs typically trade on securities 
exchanges and may at times trade at a premium or discount to their net asset values. The Fund may invest in affiliated underlying funds managed by the Adviser. The Adviser may be subject 
to potential conflicts of interest in selecting underlying funds.
It is important to remember that there are risks inherent in any investment and there is no assurance that any investment or asset class will provide positive performance over time. Capital 
markets are volatile and can decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. The Fund purchases 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. Non-U.S. investing presents additional risks such as the potential for adverse political, currency, economic, social or regulatory developments in a country 
including lack of liquidity, excessive taxation, and differing legal and accounting standards. These risks are magnified in emerging and frontier markets. In addition, while we believe investing in 
companies with less liquidity has the potential to add alpha on the upside, such names are also more subject to price volatility on the downside.
Small and mid-cap stocks involve greater risks and they can fluctuate in price more than larger company stocks. You risk paying more for a security than you received from its sale. 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 return of principal in a fixed income investment is not guaranteed. Fixed income investments 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. Lower rated or high yield 
securities can be more volatile and are subject to higher instances of default. If an issuer defaults the security may lose some or all its value. 
The Fund may lack diversification, thereby increasing the risk of loss, and the Fund’s performance may be volatile. As a result, an investor could lose all or a substantial amount of its 
investment. 
Index Definitions
Indexes are unmanaged and index returns do not reflect any fees and expenses of investing that would reduce performance for an investor. An investor cannot invest directly in an index. 
Comparison to any index is for illustrative purposes only. The Fund’s investment objective does not include the outperformance of any index.
The MSCI ACWI NR USD Index (MSCI ACWI) is an unmanaged free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of 
developed and emerging markets. Net Return (NR) indicates that withholding taxes are applied to dividend reinvestments. MSCI uses the withholding tax rate applicable to non-resident 
institutional investors that do not benefit from double taxation treaties.
60% MSCI ACWI/40% Bloomberg US Aggregate Index is a hypothetical combination of unmanaged indices comprised of 60% MSCI ACWI and 40% Bloomberg U.S. Aggregate Bond Index.


