





    
  
    
    
    
 
     

    

    
    
    


      

  
    
   
     



  

   
   
    
   
   
   
   
   
   


     
     



      
     



  
    
     
    
   
    
    
   
    
   
    
      
    
   
    
    
    
    
    
    

   

   
   
   
  
     
   
     
   


   
   
    
   
   
    


   
   
  

 


   
     
   
  
    

   


      
    
   

   
   

    

   










































    
 

    
   
   
    

   
  
   
   
  


Average annual total returns for the Longleaf Partners Fund and its benchmark for the one, five and ten year periods ended December 31, 
2009 are as follows: Longleaf Partners Fund, 53.60%, -0.98%  and 5.31%; S&P 500 Index, 26.46%, 0.42% and -0.95%.  Fund returns and 
those of the unmanaged and unhedged index include reinvested dividends and distributions, but do not reflect the deduction of taxes. Historic 
numbers include periods in which the Fund used currency hedging as an investment strategy.  Beginning in the third quarter 2009, and 
following a transition period in early 2010, the use of currency hedging as a routine investment strategy ceased. Current performance may 
be lower or higher than the performance quoted herein. Past performance does not guarantee future results, fund prices fluctuate, and the 
value of an investment at redemption may be worth more or less than the purchase price. Please call 1-800-445-9469 or view Longleaf ’s 
website (www.longleafpartners.com) for more current performance information, or for a current copy of the Prospectus, which should be read 
carefully before investing to learn about the investment objectives, risks, charges and expenses of the Longleaf Partners Fund.  Discussion of  
particular investments should not be viewed as a recommendation to buy or sell any security. 



 



    

  



     
 
   
   
 

 


    
   
  
    
   
   
  
    
    
    
 
   
  
   
     


   
    


      
     

   




   
   

    





  

  
   

   
    

      

 
    
  
     
   
    
    
      
    
    



  
   
   
   

     
    
     
   
   


    
   


   
    
    


  
     





      
    
    
    


     
   
   
  


 
   
    
    
   

   
    

  
    
  


     
  
  
    
   
  


    


     
    
  
  

    
   
  
    



  





























   
    

     
    


    
    




  
    

     
    
    
    
   
  

   

 
 

   
   
     
   
   


    

    


      
       
   

     
     
   
   
 
    
    
   
    


    
  

    
      


    

    
   

   
   

     
  



     
   
    

    
     
    
   
    

    
    




  
   
    
    

   
    
   


    
   

     
  
    


   
    

     
    

    
    

    
    

    
   
 
    
    


     
    
     
   































 



    


    
   
    
    
    
    

    
  

    
   


    
      
     

 
    

    
   
  
    

   
    


    
    



     
   
   
      
      
    
    
    
   
   
     
   


   
  
  




    
     

  
    

    
  

 
   
    


    



  
   
  
 
   
   
   



   

    
   
    
   


   
     
   
   




   
  
    
     
    



    


   
    
   
   
   
     
   

    


  

     
































    
     
   
 

     
    
   


    
 

   
   
   
   




     
   
  
    
   
   
   
  
    
   
  
    
   
    
   
    
     
   
  

   
   


    
    
    
    
 
    

  

   
   
    
  
    
     

     


    
     

  


     
    
     

   

     



   
     
   
    

    


     
  
 
   
    
    
   
     

    

    


    
  
     



     
   
      
    
  
   
    




   
   
  




   
   


   
     
     
    
   
      
  

  


      
     
    
 
   
   
  
    
    
     
   

   
  
    
   
   
   
































    
      

    
    
    
     
  
    
    
     


    
   
    
   
   
   



   

   


   

     
    
   
   
     
   
    
   

 
   


   
   

    
    
    
   
  

   

    


    



    

   


 
    
    
   
    
  

   



   
    


     

   
   
     
  



    
   
    
  
     
   


    
    
    

    
   


    
   

    
    
    
    
 


   
 
     
   
     
    
    
     
   
   


























    
   


   
  
   
     


   
     

   

    
  
     

    

    

    


   

  
    





   
    
   
    
   
     
     
     
     
     


   

    



 
   
   
    
 
    

    
    


     
      



   
    
  
     
    
   
   


  
     
  
    
     
    
     
    
   

  
    
    


    
   
   
   

 
     
    
     
    
    
   
  


  
    
   

   



    


































              
   


   
   
  
   

    
   

   
   
     
  
   
   
  
   



