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First Quarter, 2011
To our fellow shareholders,

The Frank Value Fund Investor Class returned 7.66%1 2011 versus 5.92% for the S&P 500 Total Reiladex.
Please refer to the back of this letter for moritkd performance information.

Significant global events forced stock market inwesto divert their attention in the first quarteith a series of political
events in Africa and the Middle East spiking oilces, and then the devastating earthquake, tsuahinuclear disaster
in Japan roiling people, markets, and confidenoetuRately, the fundamentals at some of our hoklimave demanded to
be noticed. Last quarter we mentioned Weight Waitclas one of our top-quality portfolio holdingsdain February,
with a phenomenal report and growth outlook, Welgfatchers’ results made enough positive noise toine our best
performing stock of the first quarter.

Weight Watchers’ revenue growth came without sigaiit additions to infrastructure, resulting in aterial increase in
operating income and free cash flow. This is thenden of a high return on capital business, @hid is also the reason
why we believe these rare types of companies shoatdmand premiums relative to ordinary companies. fréfmain
reluctant to comment on short-term price movemedmnis,the operating momentum at Weight Watchersnideniable
irrespective of the market price.

Our healthcare holdings also drove our relativgpedibrmance in the quarter. We initiated thesetjprs in early 2009
when the worst-case-scenario was government implemen of a single-payer system. Valuations werow that even
if these companies shut down and returned camitahtaireholders, we would have booked a profit. éhtbs the new
healthcare law is without a single-payer mandanel, @f higher impact, portions of the bill are iangier of losing
funding. The case for our healthcare companiestdragd, as one value investor put it, gone fromedsé to offense.
Stock market investors are taking notice, but eurvaluations are still 30-40% below the market tipld. By focusing

on how much we could have lost, we found compathias offered what academics deem impossible: getdatns with

minimal downside risk.

While we are pleased with our performance in th& fjuarter, several of our holdings trailed thePSB00 regardless of
posting growth in their fundamentals. We had numerexcellent earnings reports but few excellenteprieactions.
These laggards contribute to the yawning chasmdmivihe valuation of our portfolio and the valuatad the market.
Presently, the EBIT yield (EBIT/EV) on the portimlis 12% compared to 7% on the S&P 500. This ecand difference
for the Frank Value Fund and one that energizespatience! Those worried they have missed “the rhovevho are
attempting to time the market should note thahimlbng-term, fundamentals make the prices. Weirnaatto own top-
quality companies, and they now trade at a magdifference in valuation when compared to the stockket as a
whole. We believe this disparity between qualityueaand the market is both extremely compellingoten and
completely unsustainable in the longer-term. Bargj¢ike our portfolio will not last forever and waould be rewarded.

Thank you for your continued investments and sugppor

Very truly yours,
Brian Frank
Frank Value Fund Portfolio Manager



Performance as
of 3/31/11 Average Annualized Total Returns
3 Month % 1Year % 3Year % 5Year %

Investor Class
(FRNKX) 7.66 12.22 6.28 4.61
Class C (FNKCX) 7.48 N/A N/A N/A
Institutional Class
(FNKIX) 7.77 N/A N/A N/A
S&P 500 Total
Return 5.92 15.64 2.35 2.62

The Investor Class of the Frank Value Fund paidvadend of $0.29 on December 20, 2005, a
dividend of $0.58 on December 27, 2006, a divideh&#1.41 on December 27, 2007, and a
dividend of $0.83 on December 29, 2008. The ClasSh@re paid a dividend of $0.0042 on
December 29, 2010. The Institutional Share Clags galividend of $0.0274 on December 29,
2010. Performance data quoted represents pastiparioe and does not guarantee future results.
The investment return and principal value of arestinent will fluctuate so that an investor's
shares, when redeemed, may be worth more or lasstiieir original cost. Current performance
may be lower or higher than the performance datstegls You may obtain performance data
current to the most recent month-end by calling Foaed at 1-800-869-1679 or visiting our
website at www.frankfunds.com. Returns includevegstment of any dividends and capital gain
distributions.

Non-FDIC insured. May lose value. No bank guaranié®e Fund's investment objectives, risks,
charges and expenses must be considered caredfitlselinvesting. The prospectus contains this
and other important information about the Fund, &nday be obtained by calling 1-800-869-

1679. Please read it carefully before you ineestend money.

This publication does not constitute an offer dicgation of any transaction in any securities.
Any recommendation contained herein may not belgtfor all investors.

Information contained in this publication has bemstained from sources we believe to be
reliable, but cannot be guaranteed.

The information in this portfolio manager lettepresents the opinions of the individual portfolio

managers and is not intended to be a forecasttofeflevents, a guarantee of future results or
investment advice. Also, please note that any dsoun of the Fund's holdings, the Fund's

performance, and the portfolio managers’ views ageof March 31, 2011, and are subject to
change without notice.



