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1. As of June 30, 2014. 2. Source: Morningstar Direct. Morningstar Average Domestic Stock Fund averages are comprised of the oldest share class for each fund 
within the category. 
For additional information on Selected American Shares, please contact your Selected Funds Relationship Manager at 800-243-1575.

The performance presented represents past performance and is not a guarantee of future results. Total return assumes reinvestment of dividends 
and capital gain distributions. Investment return and principal value will vary so that, when redeemed, an investor’s shares may be worth more or less 
than their original cost. The average annual total returns for Class S shares for periods ending June 30, 2014 are: before taxes: 1 year, 22.66%;  
5 years, 16.21%; and 10 years, 6.80%; returns after taxes on distributions: 1 year, 19.85%; 5 years, 15.36%; and 10 years, 6.34%; and returns after 
taxes on distributions and sale of fund shares: 1 year, 14.61%; 5 years, 13.08%; and 10 years, 5.49%. The total annual operating expense ratio may  
vary in future years. Returns and expenses for other classes of shares will vary. Current performance may be higher or lower than the performance 
quoted. For most recent month-end performance, visit selectedfunds.com or call 800-243-1575. See reverse for important after-tax return disclosure. 

Long-Term Capital Appreciation  
Symbol (Class S): SLASX

• Investment Management Team
Chris Davis, Portfolio Manager
Danton Goei, Portfolio Manager

• Our Investment in Our Funds
The Davis family, Davis Advisors, employees, 
and directors are among the largest share-
holders in the Selected Funds. This group 
has more than $2 billion of their own money 
invested side by side with fellow shareholders 
in the various mutual funds our firm manages.1

$60,000

$80,000

$20,000

$40,000

$0
9593 97 99 01 03 05 07 09 11 14

Selected American Shares
(Class S)

S&P 500® Index 5/1/93–6/30/14Average Large Cap Fund

$77,130

$67,521
$61,596*

Returns for other classes of shares will vary. All returns include the reinvestment of dividends and 
capital gain distributions. See the endnotes for a description of the indices. Past performance is not 
a guarantee of future results. *The Average Large Cap Fund is represented by the equities in the 
respective Lipper peer group.

How a Hypothetical $10,000 Investment Has Grown Since Davis Began Managing the Fund

• Turnover Rate
Selected American Shares 12%
Average Domestic Stock Fund2 70%

Lower turnover can lead to a more tax-efficient 
portfolio. Over the past decade, Selected 
American Shares turnover has ranged from  
3% to 18%.

• Expense Ratio
Class S as of most recent prospectus 0.94%
Average Domestic Stock Fund2 1.58%

• Portfolio Manager Tenure
Chris Davis has managed the Fund for more 
than 19 years. Danton Goei has worked in 
research at the firm for more than 15 years. 
The average domestic portfolio manager 
tenure is six years.2



This material is authorized for use by existing 
shareholders. A current Selected American 
Shares prospectus must accompany or precede 
this material if it is distributed to prospective 
shareholders. You should carefully consider the 
Fund’s investment objective, risks, fees, and 
expenses before investing. Read the prospectus 
carefully before you invest or send money.

Objective and Risks. Selected American Shares’ 
investment objective is capital growth and 
income. In the current market environment, 
we expect that income will be low. There can 
be no assurance that the Fund will achieve its 
objective. Selected American Shares invests 
primarily in equity securities issued by large 
companies with market capitalizations of at 
least $10 billion. Some important risks of an 
investment in the Fund are: stock market risk: 
stock markets have periods of rising prices 
and periods of falling prices, including sharp 
declines; manager risk: poor security selection 
may cause the Fund to underperform relevant 
benchmarks; common stock risk: an adverse 
event may have a negative impact on a company 
and could result in a decline in the price of its 
common stock; large-capitalization companies 
risk: companies with $10 billion or more in market 
capitalization generally experience slower rates 
of growth in earnings per share than do mid- and 
small-capitalization companies; mid- and small-
capitalization companies risk: companies with less 
than $10 billion in market capitalization typically 
have more limited product lines, markets and 
financial resources than larger companies, and 
may trade less frequently and in more limited 
volume; headline risk: the Fund may invest in 
a company when the company becomes the 
center of controversy. The company’s stock 
may never recover or may become worthless; 
financial services risk: investing a significant 
portion of assets in the financial services sector 
may cause the Fund to be more sensitive to 
systemic risk, regulatory actions, changes in 
interest rates, non-diversified loan portfolios, 
credit, and competition; foreign country risk: 
foreign companies may be subject to greater risk 
as foreign economies may not be as strong or 
diversified; emerging market risk: securities of 
issuers in emerging and developing markets may 
present risks not found in more mature markets; 

foreign currency risk: the change in value of a 
foreign currency against the U.S. dollar will result 
in a change in the U.S. dollar value of securities 
denominated in that foreign currency; depositary 
receipts risk: depositary receipts may trade at a 
discount (or premium) to the underlying security 
and may be less liquid than the underlying 
securities listed on an exchange; and fees and 
expenses risk: the Fund may not earn enough 
through income and capital appreciation to 
offset the operating expenses of the Fund. As of 
June 30, 2014, the Fund had approximately 16.8%  
of assets invested in foreign companies. See the 
prospectus for a complete description of the 
principal risks.

The Lipper Average Large-Cap peer group is a 
combined category including the Lipper Large- 
Cap Growth, Core, and Value peer groups. Lipper 
Large-Cap peer groups are funds that, by portfolio 
practice, invest at least 75% of their equity assets 
in companies with market capitalizations (on a 
three-year weighted basis) above Lipper’s USDE 
large-cap floor. Funds are categorized as Growth, 
Core, or Value based on their style characteristics. 
Growth funds typically have above-average 
characteristics, Core funds typically have average 
characteristics, and Value funds typically have 
below-average characteristics, compared to the 
S&P 500® Index.

After-tax returns show the Fund’s annualized 
after-tax total return for the time period specified. 
After-tax returns with shares sold show the 
Fund’s annualized after-tax total return for 
the time period specified plus the tax effect 
of selling your shares at the end of the period. 
To determine these figures, distributions are 
treated as taxed at the maximum tax rate in 
effect at the time they were paid with the balance 
reinvested. The current tax rates are 39.6% for 
ordinary income, 20% for qualified income, and 
20% for long-term capital gains. An additional 
3.8% tax imposed by the Affordable Care Act 
is included on all investment income as part of 
the highest marginal rate used in all after-tax 
performance calculations. The tax rate is applied 
to distributions prior to reinvestment and the 
after-tax portion is reinvested in the Fund. State 
and local taxes are ignored. Turnover Rate is a 
measure of the trading activity in a mutual fund’s 

investment portfolio that reflects how often 
securities are bought and sold. Turnover Rate 
amounts are as of the most recent audited annual 
report. Over the last five years, the high and 
low turnover rate for Selected American Shares 
was 12% and 7%, respectively. Expense Ratio 
is the cost of doing business for a mutual fund, 
expressed as a percentage of the fund’s average 
net assets. Expense Ratio amounts are as of the 
most recent prospectus. 

Broker-dealers and other financial intermediaries 
may charge Davis Advisors substantial fees for 
selling its products and providing continuing 
support to clients and shareholders. For example, 
broker-dealers and other financial intermediaries 
may charge: sales commissions; distribution 
and service fees; and record-keeping fees. In 
addition, payments or reimbursements may be 
requested for: marketing support concerning 
Davis Advisors’ products; placement on a list of 
offered products; access to sales meetings, sales 
representatives and management representatives; 
and participation in conferences or seminars, 
sales or training programs for invited registered 
representatives and other employees, client and 
investor events, and other dealer-sponsored 
events. Financial advisors should not consider 
Davis Advisors’ payment(s) to a financial 
intermediary as a basis for recommending  
Davis Advisors.

The S&P 500® Index is an unmanaged index of 
500 selected common stocks, most of which are 
listed on the New York Stock Exchange. The 
Index is adjusted for dividends, weighted toward 
stocks with large market capitalizations and 
represents approximately two-thirds of the total 
market value of all domestic common stocks. 
Investments cannot be made directly in an index. 

After October 31, 2014, this piece must be accom-
panied by a supplement containing performance 
and rating information for the most recent  
quarter end.

Shares of the Selected Funds are not deposits  
or obligations of any bank, are not guaranteed 
by any bank, are not insured by the FDIC or  
any other agency, and involve investment  
risks, including possible loss of the principal 
amount invested.

Davis Distributors, LLC 
2949 East Elvira Road, Suite 101, Tucson, AZ 85756 
800-243-1575, selectedfunds.com
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