This reprint has been provided to you by Baron Capital, although the information has been obtained from sources believed to
be reliable, Baron Capital does not guarantee its accuracy, completeness or fairness. Opinions and estimates are subject to
change without notice. The information contained in this document is distributed for informational purposes only and should
not be considered investment advice or recommendations of any security or Fund.
Investors should consider the investment objectives, risks, and charges and expenses of the investment carefully before
investing. The prospectus and summary prospectuses contain this and other information about the Funds. You may obtain them
from the Funds' distributor, Baron Capital, Inc., by calling I-800-99BARON or visiting www.BaronFunds.com. Please read
them carefully before investing.
Baron Fifth Avenue Growth Fund's annualized returns for the Institutional Shares as of June 30, 2018: 1-year, 29.81%; 5year, 18.47%; 1 0-year, 11.89%; Since Inception (4/30/2004), 9.55%. Annual expense ratio for the Institutional Shares as of
September 30, 2017 was 0.84%, but the net annual expense ratio was 0.75% (restated to reflect current expense waivers).
The performance data quoted represents past performance. Past performance is no guarantee of future results. The investment
return and principal value of an investment will fluctuate; an investor's shares, when redeemed, may be worth more or less
than their original cost. The Adviser has reimbursed certain Fund expenses (by contract as long as BAM CO, Inc. is the adviser
to the Fund) and the Fund's transfer agency expenses may be reduced by expense offsets from an unaffiliated transfer agent,
without which performance would have been lower. Current performance may be lower or higher than the performance data
quoted. For performance information current to the most recent month end, visit www.BaronFunds.com or calll-80099BARON.
RISKS: The Fund invests primarily in equity securities, which are subject to price fluctuations in the stock market. Even
though the Fund is diversified, it may establish significant positions where the Adviser has the greatest conviction. This could
increase volatility of the Fund's returns.
The discussion of market trends and companies throughout this report are not intended as advice to any person regarding the
advisability of investing in any particular security. Some of our comments are based on current management expectations
and are considered "forward-looking statements." Actual future results, however, may prove to be different from our
expectations. Our views are a reflection of our best judgment at the time of the publication of this report and are subject to
change any time based on market and other conditions, and we have no obligation to update them.
Russell 1 000® Growth Index measures the performance of large-sized U.S. companies that are classified as growth . S&P 500
Index measures the performance of 500 widely held large-cap U.S. companies. The index performance is not fund performance;
one cannot invest directly into an index.
Alpha measures the difference between a fund's actual returns and its expected performance, given its level of risk as measured
by beta. Beta measures a fund's sensitivity to market movements. The beta of the market is 1.00 by definition. Standard
Deviation (Std. Dev) measures the degree to which a fund 's performance has varied from its average performance over a
particular time period. The greater the standard deviation, the greater a fund 's volatility (risk). Tracking Error measures how
closely a fund's return follows the benchmark index returns. It is calculated as the annualized standard deviation of the
difference between the fund and the index returns. R-Squared measures how closely a fund’s performance correlates to the
performance of the benchmark index, and thus is a measurement of what portion of its performance can be explained by the
performance of the index. Values for R-Squared range from 0 to 100, where 0 indicates no correlation and 100 indicates perfect
correlation. Sharpe Ratio is a risk-adjusted performance statistic that measures reward per unit of risk. The higher the Sharpe
ratio, the better a fund’s risk adjusted performance.
There is no guarantee that the fund 's objectives will be met.
BAMCO, Inc. is an investment adviser registered with the U.S. Securities and Exchange Commission (SEC). Baron Capital,
Inc. is a broker-dealer registered with the SEC and member of the Financial Industry Regulatory Authority, Inc. (FINRA).
Portfolio holdings as a percentage of net assets as of June 30, 2018 for securities mentioned are as follows: Amazon, Inc. 16.2%; Alibaba Group Holding Limited - 6.6%; Alphabet Inc. - 5.1 %; Intuitive Surgical, Inc. - 2.7%; Tllumina, Inc. 3.9%); Apple, Inc. - 2.6%; Mastercard Incorporated - 4.9%; Facebook, Inc. - 4.8%; Activision Blizzard, Inc. - 3.3%;
S&P Global Inc. - 1.6%; Sage Therapeutics, Inc. - 1.5%.
Portfolio holdings may change over time.

