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THIRD AVENUE FUNDS

Privacy Policy

Third Avenue Funds respects your right to privacy. We also know that you expect us to conduct and process your business
in an accurate and efficient manner. To do so, we must collect and maintain certain personal information about you.
This is the information we collect from you on applications or other forms and from the transactions you make with us,
our affiliates, or third parties. We do not disclose any information about you or any of our former customers to anyone,
except to our affiliates (which may include the Funds’ distributor and the Funds’ affiliated money management entities)
and service providers, or as otherwise permitted by law. To protect your personal information, we permit access only by
authorized employees. Be assured that we maintain physical, electronic and procedural safeguards that comply with
federal standards to guard your personal information.

Proxy Voting Policies and Procedures

The Funds have delegated the voting of proxies relating to their voting securities to the Adviser pursuant to the Adviser’s
proxy voting guidelines. A description of these proxy voting guidelines and procedures, as well as information relating
to how a Fund voted proxies relating to portfolio securities during the most recent 12-month period ended June 30, is
available (i) without charge, upon request, by calling (800) 443-1021, (ii) on the website of the Securities and Exchange
Commission http://www.sec.gov, and (iii) the Funds’ website www.thirdavenuefunds.com.

Schedule of Portfolio Holdings—Form N-Q

The Funds file their complete schedule of portfolio holdings with the Securities and Exchange Commission for the first
and third quarters of each fiscal year on Form N-Q. The Third Avenue Funds Form N-Q will be available on the
Commission’s website at http://www.sec.gov, and may be reviewed and copied at the Commission’s Public Reference
Room in Washington, DC. Information on the operation of the Public Reference Room may be obtained by calling
1-800-SEC-0330.
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Third Avenue Trust
Third Avenue Value Fund
Portfolio of Investments

at April 30, 2007

(Unaudited)
Principal
Amount (§)  Issues Value
Corporate Debt Instruments - 0.44%
Auto Parts - 0.12% Collins & Aikman Products Co.:
250,750,000 10.750%, due 12/31/11 (a) * $ 13,791,250
2,000,000 12.875%, due 08/15/12 (a) (d) * 12,500
13,803,750
Automotive - 0.01% 2,005,000 General Motors Corp., step bond, 0.000% until 03/15/16
(7.750% thereafter), due 03/15/36 721,800
Consumer Products - 0.12% 13,803,603  Home Products International, Inc., 2nd Lien, Convertible, PIK,
6.000%, due 03/20/17 (b) 13,803,603
Energy & Utilities - 0.10% 10,000,000  Mirant Americas Generation LLC, 8.500%, due 10/01/21 10,625,000
Hard Goods Retail - 0.01% Hechinger Co.:
18,648,000 6.950%, due 10/15/03 (a) (b) * 477,574
14,752,000 9.450%, due 11/15/12 (a) (b) * 377,798
855,372
Retail - 0.08% 86,205,118  Sears Holding Corp. Trade Claims (a) (b) 8,766,742
Total Corporate Debt Instruments
(Cost $196,987,314) 48,576,267
Shares
Preferred Stocks - 0.02%
Auto Supply - 0.02% 759,866 ISE Corp. Series B (b) 2,499,959
Financial Insurance/Credit
Enhancement - 0.00%# 6,045,667  CGA Group, Ltd. Series C (a) (b) (Bermuda) —
Insurance & Reinsurance - 0.00%# 4775 Ecclesiastical Insurance, 8.625% (United Kingdom) 13,010
1,022,245 RS Holdings Convertible, Class A (a) (b) —
13,010
Total Preferred Stocks
(Cost $13,040,361) 2,512,969

The accompanying notes are an integral part of the financial statements.




L

|A|I‘WI“’I

Third Avenue Trust
Third Avenue Value Fund
Portfolio of Investments (continued)
at April 30, 2007

(Unaudited)
Shares Issues Value
Common Stocks and Warrants - 75.41%
Annuities & Mutual Fund 1,451,598  Legg Mason, Inc. $ 143,984,006
Management & Sales - 3.42% 4,850,000  Mellon Financial Corp. 208,210,500
489,900 Nuveen Investments, Class A (e) 26,111,670
139,212 Westwood Holdings Group, Inc. 3,357,793
381,663,969
Automotive - 6.11% 14,372,600  Toyota Industries Corp. (Japan) 682,032,406
Building Products - 0.62% 1,500,000  USG Corp. (a) (e) 69,225,000
Business Services - 0.11% 337,082 Fair Isaac Corp. 12,037,198
Computerized Securities
Trading - 0.05% 132,800 Investment Technology Group, Inc. (a) 5,025,152
Consumer Products - 0.02% 526,368 Home Products International, Inc. (a) (b) 551,077
47,250  JAKKS Pacific, Inc. (a) (e) 1,135,417
1,686,494
Depository Institutions - 0.82% 390,800 Berkshire Hills Bancorp, Inc. 12,599,392
529,600  Brookline Bancorp, Inc. (e) 6,312,832
218,500 Carver Bancorp, Inc. (c) 3,714,500
26,127,450 Chong Hing Bank, Ltd. (c) (Hong Kong) 66,267,208
54,704 Tompkins Trustco, Inc. 2,117,045
16,354 Toronto-Dominion Bank (The) (Canada) 999,556
92,010,533
Electronics Components - 2.02% 9,046,200  AVX Corp. (c) 150,528,768
3,500,000 Intel Corp. 75,250,000
225,778,768

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Value Fund

Portfolio of Investments (continued)

at April 30, 2007

(Unaudited)
Shares Issues Value

Common Stocks and Warrants (continued)
Financial Insurance/ 3,806,720  ACA Capital Holdings, Inc. (a) (b) (c) (h) $ 51,895116
Credit Enhancement - 3.70% 300,000  Ambac Financial Group, Inc. (e) 27,540,000
3,477,409  MBIA, Inc. (e) 241,888,570
1,576,580  Radian Group, Inc. 91,615,064
412,938,750
Financial Services - 0.13% 250,000 CIT Group, Inc. 14,912,500
Holding Companies - 20.66% 6,560,550 Brookfield Asset Management, Inc., Class A (e) (Canada) 381,495,982
83,370 Capital Southwest Corp. 12,905,676
53,819,000  Cheung Kong Holdings, Ltd. (Hong Kong) 701,771,579
3,951,800 Guoco Group, Ltd. (Hong Kong) ! 57,288,571
27,482,000  Henderson Investment, Ltd. (Hong Kong) 58,319,851
12,713,000  Hutchison Whampoa, Ltd. (Hong Kong) 123,109,244
10,665,000 Investor AB, Class A (Sweden) 283,336,691
2,200,000  Jardine Matheson Holdings, Ltd. (Hong Kong) ! 51,480,000
359,250  Pargesa Holding SA (Switzerland) 39,115,194
4,487,800 Power Corp. of Canada (Canada) 152,639,382
4,628,913  RHJ International (a) (c) (Belgium) 93,489,147
42,953,000  Wharf (Holdings), Ltd. (The) (Hong Kong) 159,239,747
83,555,500  Wheelock & Co., Ltd. (Hong Kong) 193,336,387
2,307,527,451
Housing Development - 0.48% 208,750 Levitt Corp., Class A (e) 1,772,287
1,000,000  MDC Holdings, Inc. 51,260,000
53,032,287

Industrial & Agricultural

Equipment - 0.46% 594,300  Alamo Group, Inc. (c) 16,046,100
299,300  Lindsay Corp. (e) 9,143,615
360,100  Mestek, Inc. (a) 5,257,460
360,100 Omega Flex, Inc. 8,001,422
480,500 Standex International Corp. (e) 13,146,480
51,595,077

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Value Fund
Portfolio of Investments (continued)
at April 30, 2007

(Unaudited)
Shares Issues Value
Common Stocks and Warrants (continued)
Insurance & Reinsurance - 0.78% 87,035  ACE, Ltd. (Cayman Islands) $  5175,101
432,300  Arch Capital Group, Ltd. (a) (Bermuda) 31,480,086
15,675  ESG Re, Ltd. Warrants, expires 12/07 (a) (b) (Bermuda) —
65,000  Helicon RE Holdings, Ltd. (a) (b) (Bermuda) 7,857,200
480,000  Montpelier RE Holdings, Ltd. (e) (Bermuda) 8,764,800
127,500  Olympus RE Holdings, Ltd. (a) (b) (Bermuda) 739,500
32,089 RS Holdings, Class A (a) (b) —
58,300  White Mountains Insurance Group, Ltd. (Bermuda) 33,405,900
87,422 587
Insurance Services
Companies - 0.01% 63,460  Safelite Realty Corp. (b) 621,273
Life Insurance - 0.27% 2,009,900 Phoenix Cos., Inc. (The) (e) 29,947,510
Medical Supplies
& Services - 0.87% 342,300  Datascope Corp. 12,682,215
598,000 PAREXEL International Corp. (a) 23,489,440
1,275,000  Pharmaceutical Product Development, Inc. (e) 45,989,250
363,000  St. Jude Medical, Inc. (a) 15,532,770
97,693,675
Mutual Holding Companies - 0.15% 637,122 Brooklyn Federal Bancorp, Inc. 9,327,466
16,226 Colonial Bankshares, Inc. (a) 219,051
173,392 FedFirst Financial Corp. (a) 1,612,546
142,200 Gouverneur Bancorp, Inc. (c) 1,585,530
120,000  Home Federal Bancorp, Inc. (e) 1,235,400
242,800  SFSB, Inc. (a) (c) 2,306,600
9,200  Westhorough Financial Services, Inc. 321,540
16,608,133

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Value Fund
Portfolio of Investments (continued)
at April 30, 2007

(Unaudited)
Shares Issues Value
Common Stocks and Warrants (continued)
Non-Life
Insurance-Japan - 4.01% 9,159,100  Aioi Insurance Co., Ltd. (Japan) $ 62,320,361
5,290,500  Millea Holdings, Inc., ADR (Japan) 195,483,975
10,857,140 Mitsui Sumitomo Insurance Co., Ltd. (Japan) 135,663,138
4,420,560  Sompo Japan Insurance, Inc. (Japan) 54,348,267
447 815,741
0il & Gas
Production & Services - 3.76% 366,632  Cimarex Energy Co. (e) 14,445,301
626,800 EnCana Corp. (Canada) 32,875,660
9,090,000  Nabors Industries, Ltd. (a) (Bermuda) 291,970,800
1,000,000 Suncor Energy, Inc. (Canada) 80,500,000
419,791,761
Pharmaceuticals - 0.74% 1,000,000  Daiichi Sankyo Co., Ltd. (Japan) 29,961,920
2,000,000  Pfizer, Inc. 52,920,000
82,881,920
Real Estate - 17.38% 1,387,200  Alexander & Baldwin, Inc. (e) 74,145,840
139,000  Alico, Inc. (e) 8,132,890
31,000  Consolidated-Tomoka Land Co. (e) 2,326,550
18,978,281 FNC Realty Corp. (a) (b) 14,233,711
3,830,526  Forest City Enterprises, Inc., Class A (c) (e) 255,917,442
1,017,031 Forest City Enterprises, Inc., Class A (c) (d) 67,947,841
562,876 Forest City Enterprises, Inc., Class A (b) (c) (d) 35,725,458
22,500 Forest City Enterprises, Inc., Class B 1,503,675
23,919,000  Hang Lung Group, Ltd. (Hong Kong) 92,038,492
30,534,000 Hang Lung Properties, Ltd. (Hong Kong) 91,144,521
53,328,000  Henderson Land Development Co., Ltd. (c) (Hong Kong) 320,756,085
50,000,000  Henderson Land Development Co., Ltd. (c) (d) (Hong Kong) 300,738,904
47 348 Homefed Corp. (a) (e) 2,959,250
4,930,000  Mitsubishi Estate Co., Ltd. (Japan) 154,313,931
151,000  Mitsui Fudosan Co., Ltd. (Japan) 4448 424

The accompanying notes are an integral part of the financial statements.




L

|A|I‘WI“’I

Third Avenue Trust
Third Avenue Value Fund
Portfolio of Investments (continued)
at April 30, 2007

(Unaudited)
Shares Issues Value
Common Stocks and Warrants (continued)
Real Estate (continued) 6,072,168  St. Joe Co. (The) (c) (e) $ 343,866,874
3,420,106 Tejon Ranch Co. (a) (c) 170,389,681
1,940,589,569
Real Estate Investment
Trust - 0.39% 676,607 ProLogis 43,844,134
846 Public Storage, Inc. 78,949
43,923,083
Retail - 0.28% 165,912 Sears Holding Corp. (a) 31,674,260
Security Brokers, Dealers
& Flotation Companies - 0.93% 894,400  Jefferies Group, Inc. (e) 28,352,480
2,444 062 Raymond James Financial, Inc. (e) 74,983,822
103,336,302
Semiconductor
Equipment Manufacturers - 0.12% 700,000 Applied Materials, Inc. 13,454,000
Software - 0.54% 2,000,000 Microsoft Corp. 59,880,000
Steel & Specialty Steel - 3.45% 445714 Haynes International, Inc. (a) 34,747,863
3,350,000  POSCO, ADR (e) (South Korea) 350,879,000
385,626,863
Telecommunications - 0.19% 2,008,200  Tellabs, Inc. (a) 21,327,084
Title Insurance - 0.63% 1,000,000 First American Corp. 51,500,000
479,800 Stewart Information Services Corp. (e) 19,297,556
70,797,556
Transportation - 0.03% 55,032 Florida East Coast Industries, Inc. (e) 3,880,306

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust

Third Avenue Value Fund
Portfolio of Investments (continued)

Issues

at April 30, 2007
(Unaudited)

Value

Common Stocks and Warrants (continued)
Utilities, Utility Service
Companies & Waste

Management - 2.28% 8,816,889  Covanta Holding Corp. (a) (c) (h) $ 216,366,456
861,208 Mirant Corp. (a) 38,642,403
255,008,859
Total Common Stocks and Warrants
(Cost $5,023,548,040) 8,421,746,067
Investment
Amount ($)
Limited Partnerships - 0.01%
Insurance & Reinsurance - 0.01% 1,805,000 Insurance Partners Il Equity Fund, LP (a) (b) 1,106,718
Total Limited Partnerships
(Cost $821,846) 1,106,718
Principal
Amount ()
Short Term Investments - 23.92%
Foreign Government
Obligations - 10.94% 234,000,000 csp United Kingdom Treasury Bills, 5.09%-5.48%1,
due 05/14/07-08/28/07 463,617,922
380,000,000 cep United Kingdom Treasury Bonds, 5.00%-8.50%,
due 07/16/07-03/07/08 758,519,947
1,222,137,869
Repurchase Agreement - 4.58% 510,890,688  Bear Stearns, 5.11%, dated 04/30/07, due 05/01/06 (f) 510,890,688
U.S. Government
Obligations - 8.40% 575,000,000  U.S. Treasury Bills, 5.01%-5.17%1, due 05/17/07-10/18/07 571,395,292
25,000,000  U.S. Treasury Bills, 5.12%1%, due 05/03/07 (g) 24,993,161
350,000,000  U.S. Treasury Bills, 5.01%1, due 10/25/07 (e) 341,740,000
938,128,453

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Value Fund
Portfolio of Investments (continued)
at April 30, 2007
(Unaudited)

Issues

Value

Short Term Investments (continued)

Investment of Cash
Collateral for Securities Loaned - 1.71%

U.S. Government
Obligations - 1.71% 8,860,000

73,800,000

215,160,000

Total Short Term Investments
(Cost $2,631,277 477)

U.S. Treasury Inflation Indexed Bonds, 3.88%, due 04/15/29
U.S. Treasury Inflation Indexed Notes, 0.88%-3.38%,

due 04/15/10-01/15/12
U.S. Treasury Strip Principal (STRIPS), zero coupon

bonds, due 11/15/26-11/15/28

Total Investment of Cash Collateral for Securities Loaned
(Cost $190,648,646)

Total Investment Portfolio - 101.51%

(Cost $8,056,323,684)

Liahilities in excess of Other Assets - (1.51%)

NET ASSETS - 100.00%

(Applicable to 176,124,221 shares outstanding)

The accompanying notes are an integral part of the financial statements.

$ 2,671,157,010

17,208,987
93,894,811

79,544,848
190,648,646

190,648,646

11,335,747,677
(168,350,346)

$11,167,397,331
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Third Avenue Trust
Third Avenue Value Fund
Portfolio of Investments (continued)
at April 30, 2007

(Unaudited)

Notes:

ADR: American Depository Receipt.

GBP: Great British Pound.

PIK: Payment-in kind.

() Non-income producing securities.

(b) Fair-valued securities:

Carrying Value
Security Per Unit Acquisition Date Acquisition Cost
ACA Capital Holdings, Inc. » $ 13.63 9/24/1997 to 11/10/2006 $43,774,056
CGA Group, Ltd., Series C Pfd. —_ 3/2/1999 7,039,179
ESG Re, Ltd. Warrants, expires 12/07 — 1/28/1997 to 12/3/1997 —
FNC Realty Corp. 0.75 7/14/2000 to 1/30/2007 20,988,717
Forest City Enterprises, Inc., Class A 63.47 12/14/2006 31,521,056
Hechinger Co. 6.950%, due 10/15/03 2.56 7/9/2003 —
Hechinger Co. 9.450%, due 11/15/12 2.56 7/9/2003 —
Helicon RE Holdings, Ltd. 120.88 1/4/2006 & 1/6/2006 6,500,000
Home Products International, Inc. 1.05 11/29/2000 to 2/10/2003 36,751,650
Home Products International, Inc., 2nd Lien, Convertible, PIK,
6.000%, due 03/20/17 100.00 3/16/2007 13,803,603

Insurance Partners II Equity Fund, LP 0.61 12/15/1998 to 7/26/2004 821,846
ISE Corp. Series B Pfd. 3.29 3/8/2006 4,999,994
Olympus RE Holdings, Ltd. 5.80 12/20/2001 12,750,008
RS Holdings, Class A — 5/9/2003 to 4/20/2004 30,853
RS Holdings Convertible, Class A Pfd. — 3/18/2002 to 4/20/2004 991,392
Safelite Realty Corp. 9.79 10/4/2000 to 2/26/2001 73,352
Sears Holding Corp. Trade Claims 0.10 1/22/2002 to 4/30/2003 5,442,521

A Restricted.

(c) Affiliated issu)ers - as defined under the Investment Company Act of 1940 (ownership of 5% or more of the outstanding voting securities of
these issuers).

(d) Security is exempt from registration under Rule 144A of the Securities Act of 1933. This security may be resold in transactions that are exempt
from registration, normally to qualified institutional buyers.

(e) Securities in whole or in part on loan.

® gepurchasGe agreement collateralized by U.S. Treasury Inflation Indexed Bonds, par value $367,084,000, due 1/15/25-4/15/29, value

525,059,025.

(g) Security is segregated for future fund commitments.

(h) Security is subject to restrictions on resale.

* Issuer in default.

Amount represents less than 0.01% of total net assets.

Denominated in U.S. Dollars unless otherwise noted.

Annualized yield at date of purchase.

Incorporated in Bermuda.

e e

The accompanying notes are an integral part of the financial statements.




Third Avenue Trust
Third Avenue Value Fund
Portfolio of Investments (continued)
at April 30, 2007
(Unaudited)

The aggregate cost for federal income tax purposes is $8,056,323,684.
The aggregate gross unrealized appreciation is $3,516,939,608.
The aggregate gross unrealized depreciation is $(237,515,615).

Country Concentration

United States
Hong Kong
Japan

United Kingdom
Canada
Bermuda
South Korea
Sweden
Belgium
Switzerland
Cayman Islands

Total

% of
Net Assets

42.85%
19.84
11.81
10.94
5.81
3.35
3.14
2.54
0.84
0.35
0.04

101.51%

The accompanying notes are an integral part of the financial statements.




Third Avenue Trust
Third Avenue Value Fund
Portfolio of Investments (continued)

at April 30, 2007
(Unaudited)
The Summary of the Fund’s investments as of April 30, 2007 is as follows:
(Unaudited)
Holding Companies
HEEEEEEEEEEEEREEN
Real Estate
Automotive
Non-Life Insurance-Japan
0il & Gas Production & Services
Financial Insurance/Credit Enhancement
2
3

Steel & Specialty Steel

Annuities & Mutual Fund Management & Sales

Utilities, Utility Service Companies & Waste Management

Electronics Components

Cash and Equivalents (Net)

0 5 10 15 20
% of Net Assets

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Value Fund
Statement of Assets and Liabilities
April 30, 2007
(Unaudited)

Assets:

Investments at value (Notes 1 and 4):
Unaffiliated issuers (cost of $6,567,859,742)
Affiliated issuers (cost of $1,297,815,296)
Collateral on loaned securities (cost of $190,648,646)

Total investments (cost of $8,056,323,684)
Dividends and interest receivable
Receivable for fund shares sold
Other assets
Other receivables

Total assets

Liabilities:

Collateral on loaned securities (Note 1)

Payable for fund shares redeemed

Payable to investment adviser

Payable for securities purchased

Accounts payable and accrued expenses

Payable for other shareholder servicing fees (Note 3)
Payable to Trustees

Commitments (Note 6)

Total liabilities
Net assets

Summary of net assets:

Capital stock, unlimited shares authorized, $0.001 par value,
176,124,221 shares outstanding

Accumulated distributions in excess of net investment income

Accumulated undistributed net realized gains from
investments and foreign currency transactions

Net unrealized appreciation of investments and translation
of foreign currency denominated assets and liabilities

Net assets applicable to capital shares outstanding

Net asset value, offering and redemption price per share

The accompanying notes are an integral part of the financial statements.

$ 9,047,557,321
2,097,541,710

190,648,646

11,335,747,677
27,392,109
24,333,398
181,802
104,346

11,387,759,332

190,648,646
14,716,500
8,137,787
5,226,989
1,124,356
492,693
15,030

220,362,001
$11,167,397,331

$ 8,042,566,883
(407,915,653)

253,247,819

3,279,498,282
$11,167,397,331

$63.41




Investment Income:

Interest
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Third Avenue Trust
Third Avenue Value Fund
Statement of Operations
For the Six Months Ended April 30, 2007
(Unaudited)

Dividends-unaffiliated issuers (net of foreign withholding tax of $2,860,323)
Dividends-affiliated issuers (Note 4)
Securities lending income (Note 1)

Other income

Total investment income

Expenses:

Investment advisory fees (Note 3)
Other shareholder servicing fees (Note 3)

Transfer agent fees

Custodian fees

Reports to shareholders

Legal fees

Accounting services
Administration fees (Note 3)

Trustees’ and officers’ fees and expenses

Registration and filing fees

Auditing and tax consulting fees

Insurance expenses
Miscellaneous expenses

Total operating expenses
Net investment income

Realized and unrealized gain on investments:

Net realized gain on investments-unaffiliated issuers

Net realized gain on investments-affiliated issuers

Net realized gain on foreign currency transactions

Net change in unrealized appreciation on investments

Net change in unrealized appreciation on translation of other
assets and liabilities denominated in foreign currency

Net realized and unrealized gain on investments
and foreign currency transactions

Net increase in net assets resulting from operations

The accompanying notes are an integral part of the financial statements.

$ 59,568,275
36,041,385
18,876,706

510,045
397,282

115,393,693

45,289,202
4,232,791
994,744
725,806
603,589
563,509
212,037
242,986
169,306
164,475
78,349
35,507
74,570

53,446,871
61,946,822

136,777,247
87,612,500
29,062,053

748,571,870

301,689

1,002,325,359
$1,064,272,181
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Third Avenue Trust
Third Avenue Value Fund
Statements of Changes in Net Assets

Operations:
Net investment income
Net realized gain on investments-unaffiliated issuers
Net realized gain on investments-affiliated issuers
Net realized gain on foreign currency transactions
Net change in unrealized appreciation on investments
Net change in unrealized appreciation (depreciation) on translation of other
assets and liabilities denominated in foreign currency

Net increase in net assets resulting from operations

Distributions:
Dividends to shareholders from net investment income
Distributions to shareholders from net realized gains

Decrease in net assets from distributions

Capital Share Transactions:
Proceeds from sale of shares

Net asset value of shares issued in reinvestment of
dividends and distributions

Redemption fees

Cost of shares redeemed

Net increase in net assets resulting from capital
share transactions

Net increase in net assets

Net assets at beginning of period

Net assets at end of period

(including undistributed net investment income of
$0 and $34,123,465, respectively)

For the
Six Months
Ended For the Year
April 30, 2007 Ended
(Unaudited) October 31, 2006
$ 61,946,822 $ 225,899,738
136,777,247 49,968,282
87,612,500 2,318,979
29,062,053 17,934,232
748,571,870 643,785,382
301,689 (147,307)
1,064,272,181 939,759,306
(503,985,940) (184,620,893)
(15,884,314) (444,291,930)
(519,870,254) (628,912,823)
1,643,066,266 3,398,645,067
472,646,024 596,947,045
131,567 354,473
(768,422,457) (1,400,455,286)
1,347,421,400 2,595,491,299
1,891,823,327 2,906,337,782
9,275,574,004 6,369,236,222
$11,167,397,331 $9,275,574,004

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Value Fund
Financial Highlights

Selected data (for a share outstanding throughout each period) and ratios are as follows:

For the
Six Months
Ended
April 30, 2007 Years Ended October 31,
(Unaudited) 2006 2005 2004 2003 2002
Net asset value, beginning of period $60.29 $58.62 $48.16 $40.62 $29.90 $34.50
Income (loss) from investment operations:
Net investment income 0.70 2.40 0.60 0.16 0.40 0.31
Net gain (loss) on securities (both realized
and unrealized) 5.76! 4.761 10.64! 7.70! 10.75 (4.11)
Total from investment operations 6.46 7.16 11.24 7.86 11.15 (3.80)
Less distributions:
Dividends from net investment income (3.24) (1.61) (0.78) (0.32) (0.39) (0.61)
Distributions from realized gains (0.10) (3.88) — — (0.04) (0.19)
Total distributions (3.34) (5.49) (0.78) (0.32) (0.43) (0.80)
Net asset value, end of period $63.41 $60.29 $58.62 $48.16 $40.62 $29.90
Total return 11.13%2 13.08% 23.55% 19.48% 37.76% (11.40%)

Ratios/Supplemental Data:
Net assets, end of period (in thousands)  $11,167,397  $9,275,574  $6,369,236  $3,797,964  $3,018,013  $2,198,110

Ratio of expenses to average net assets 1.06%3 1.08% 1.10% 1.12% 1.11% 1.07%
Ratio of net investment income to

average net assets 1.23%3 2.83% 0.77% 0.34% 1.23% 0.90%
Portfolio turnover rate 5%? 1% 16% 8% 11% 19%

! Includes redemption fees of less than $0.01 per share.
2 Not annualized.
5 Annualized.

The accompanying notes are an integral part of the financial statements.




|_-n|ﬂ|"'|

Third Avenue Trust
Third Avenue Small-Cap Value Fund
Portfolio of Investments
at April 30, 2007

(Unaudited)
Principal
Amount (§)  Issues Value
Bank Debt - 0.00%#
Technology - 0.00%# 4942604 Insilco Technologies Bank Debt (a) (b) (d) $ 20,841
Total Bank Debt
(Cost $0) 20,841
Quantity
Subscription Receipts - 1.11%
Agriculture Chemicals - 1.11% 3,799,687 Saskatchewan Wheat Pool (a) (b) (f) (g) (Canada) 27,175,345
Total Subscription Receipts
(Cost $25,808,091) 27,175,345
Shares
Common Stocks - 80.47%
Aerospace & Defense - 0.84% 1,338,130 Herley Industries, Inc. (a) (c) 20,674,109
Agriculture Chemicals - 1.52% 966,200  Agrium, Inc. (Canada) 37,420,926
Annuities & Mutual Fund
Management & Sales - 0.05% 52,863  Westwood Holdings Group, Inc. 1,275,056
Auto Parts - 0.60% 642,200  Superior Industries International, Inc. 14,674,270
Banking - 1.44% 474613 Kearny Financial Corp. 6,715,774
1,259,961 NewAlliance Bancshares, Inc. 19,667,991
290,110 Rockville Financial, Inc. 4247210
275,636 Wauwatosa Holdings, Inc. (a) 4,826,386
35,457,361
Cable Television
Equipment - 2.40% 1,266,700  CommScope, Inc. (a) 59,091,555
Chemicals & Allied
Products - 1.11% 935,770 Westlake Chemical Corp. 27,315,126
Computer Peripherals - 0.39% 177,900 Lexmark International, Inc., Class A (a) 9,695,550

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Small-Cap Value Fund
Portfolio of Investments (continued)
at April 30, 2007

(Unaudited)
Shares Issues Value

Common Stocks (continued)
Consumer Products - 4.12% 1,325,055  JAKKS Pacific, Inc. (a) $ 31,841,072
1,271,276 K-Swiss, Inc., Class A 36,714,451
1,746,850 Leapfrog Enterprises, Inc. (a) 19,145,476
901,300 Russ Berrie & Co., Inc. (a) 13,546,539
101,247,538
Diversified Media - 0.83% 1,515,751 Journal Communications, Inc., Class A 20,447 481
Electronics Components - 3.22% 707,092 Bel Fuse, Inc., Class B (c) 25,031,057
659,239 Electronics for Imaging, Inc. (a) 17,581,904
1,065,350 Ingram Micro, Inc., Class A (a) 20,902,167
568,100 Park Electrochemical Corp. 15,651,155
79,166,283
Energy/Coal - 1.09% 1,118,600  Fording Canadian Coal Trust (Canada) 26,891,144
Energy/Services - 3.02% 571,432 Bristow Group, Inc. (a) 21,485,843
1,028,200 Bronco Drilling Co., Inc. (a) 18,589,856
487,400  Precision Drilling Trust (Canada) 11,731,718
352,800  Tidewater, Inc. 22,300,488
74,107,905

Financial Insurance/Credit

Enhancement - 0.45% 802,698  ACA Capital Holdings, Inc. (a) (b) (g) 10,942,781
Food/Meat Products - 0.33% 204,805 Sanderson Farms, Inc. 8,095,942
Forest Products & Paper - 7.82% 3,813,800  Canfor Corp. (a) (Canada) 41,027,815
734,344 Canfor Pulp Income Fund (Canada) 9,825,217
12,107,879 Catalyst Paper Corp. (a) (b) (c) (f) (Canada) 36,990,176
750,875  Deltic Timber Corp. (c) 37,506,206
1,763,742 Glatfelter 26,367,943
2,612,600  TimberWest Forest Corp. (Canada) 40,534,257
192,251,614

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Small-Cap Value Fund
Portfolio of Investments (continued)

at April 30, 2007
(Unaudited)
Shares Issues Value
Common Stocks (continued)

Healthcare Services - 1.02% 678,431  Cross Country Healthcare, Inc. (a) $ 13,358,306
323,230 Pharmaceutical Product Development, Inc. 11,658,906
25,017,212
Holding Companies - 5.51% 1,401,525  Brookfield Asset Management, Inc., Class A (Canada) 81,498,679
449,743 DT Corp. 4762,719
1,706,400 DT Corp., Class B 18,855,720
3,111,000  JZ Equity Partners PLC (United Kingdom) 10,793,443
645,300  Leucadia National Corp. 19,449,342
135,359,963
Home Furnishings - 0.97% 1,100,094 Stanley Furniture Co., Inc. (c) 23,806,034
Industrial Equipment - 4.68% 416,300  Alamo Group, Inc. 11,240,100
1,142,139  AS.V, Inc. (a) 17,337,670
1,080,151 Bandag, Inc. (c) 54,482,816
688,800  Trinity Industries, Inc. 31,960,320
115,020,906
Insurance & Reinsurance - 3.18% 322,900  Arch Capital Group, Ltd. (a) (Bermuda) 23,513,578
59,974 E-L Financial Corp., Ltd. (Canada) 39,445,914
65,000 Helicon RE Holdings, Ltd. (a) (b) (Bermuda) 7,857,200
135,000  Montpelier RE Holdings, Ltd. (Bermuda) 2,465,100
400,000  Sompo Japan Insurance, Inc. (Japan) 4917,772
78,199,564
Life Insurance - 2.65% 179,000  FBL Financial Group, Inc., Class A 6,934,460
184,559 National Western Life Insurance Co., Class A (c) 49,406,444
589,400 Phoenix Cos., Inc. (The) 8,782,060
65,122,964
Manufactured Housing - 0.44% 327,339 Skyline Corp. 10,753,086

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust

Third Avenue Small-Cap Value Fund
Portfolio of Investments (continued)

at April 30, 2007

(Unaudited)
Shares Issues Value
Common Stocks (continued)
Metals Manufacturing - 0.57% 507,185 Encore Wire Corp. 14,049,025
0il & Gas - 13.23% 2,080,809  Cimarex Energy Co. 81,983,875
535,800  CNX Gas Corp. (a) 15,034,548
1,661,873 Comstock Resources, Inc. (a) 47,114,100
1,641,017  Pogo Producing Co. 79,195,480
1,407,300 St. Mary Land & Exploration Co. 51,535,326
1,144910  Whiting Petroleum Corp. (a) 50,398,938
325,262,267
Real Estate - 10.74% 680,446 Alexander & Baldwin, Inc. 36,369,839
279,531 Alico, Inc. 16,355,359
749,200 Forest City Enterprises, Inc., Class A 50,054,052
3,801,200  Parco Co., Ltd. (Japan) 43,011,444
1,338,700  Sapporo Holdings, Ltd. (Japan) 9,635,368
977,700 St. Joe Co. (The) 55,367,151
322,646 Tejon Ranch Co. (a) 16,074,224
653,170 Vail Resorts, Inc. (a) 37,243,753
264,111,190
Retail - 1.37% 337,500  Buckle, Inc. (The) 12,021,750
1,697,770  Haverty Furniture Cos., Inc. (c) 21,663,545
33,685,295
Semiconductor
Equipment Manufacturers
& Related - 2.02% 280,700 Coherent, Inc. (a) 8,811,173
1,237,051 Electro Scientific Industries, Inc. (a) 25,483,251
1,502,482 GSI Group, Inc. (a) (Canada) 15,295,267
49,589,691

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Small-Cap Value Fund
Portfolio of Investments (continued)
at April 30, 2007

(Unaudited)
Shares Issues Value
Common Stocks (continued)
Software - 3.67% 4561,952  Borland Software Corp. (a) (c) $ 25,410,073
1,391,113  Magma Design Automation, Inc. (a) 19,099,981
379,700  Sybase, Inc. (a) 9,184,943
1,317,736 Synopsys, Inc. (a) 36,448,578
90,143,575
Telecommunications 3,858,740  Sycamore Networks, Inc. (a) 14,161,576
Equipment - 1.19% 1,414,396  Tellabs, Inc. (a) 15,020,886
29,182,462
Total Common Stocks
(Cost $1,407,968,485) 1,978,057,875
Investment
Amount ($)
Limited Partnerships - 0.75%
Holding Companies - 0.75% 1,000,000 AP Alternative Assets LP (a) (b) (Guernsey) 18,477,500
Total Limited Partnerships
(Cost $20,000,000) 18,477,500
Principal
Amount ($)
Short Term Investments - 11.32%
U.S. Government
Obligations - 11.32% 280,000,000  U.S. Treasury Bills, 4.98%-5.17%1, due 05/10/07-07/19/07 278,182,602
Total Short Term Investments
(Cost $278,152,820) 278,182,602

Total Investments excluding Repurchase Agreement
(Cost $1,731,929,396)

The accompanying notes are an integral part of the financial statements.

2,301,914,163




Third Avenue Trust
Third Avenue Small-Cap Value Fund
Portfolio of Investments (continued)
at April 30, 2007
(Unaudited)

Principal
Amount ($) Issues

Value

Repurchase Agreement - 5.84%
Repurchase Agreement - 5.84%

Notes:
(a) Non-income producing securities.
(b) Fair-valued securities:

Security
ACA Capital Holdings, Inc. A A
AP Alternative Assets LP
Catalyst Paper Corp. A7
Helicon RE Holdings, Ltd.
Insilco Technologies Bank Debt
Saskatchewan Wheat Pool A~

143,597,199  Bear Stearns, 5.11%, dated 04/30/07, due 05/01/07 (e)
Total Repurchase Agreement
(Cost $143,597,199)
Total Investment Portfolio - 99.49%
(Cost $1,875,526,595)
Other Assets less
Liabilities - 0.51%
NET ASSETS - 100.00%
(Applicable to 89,718,702 shares outstanding)

Carrying Value
Per Unit Acquisition Date
$ 13.63 9/30/2004
18.48 6/8/2006

3.06 10/23/2006

120.88 1/4/2006 & 1/6/2006
0.42 9/18/2002
0.86 2/15/2007

A Acquisition Cost has been adjusted for return of capital.

AN Restricted.

$ 143,597,199
143,597,199
2,445 511,362
12,564,838

$2,458,076,200

Acquisition Cost

$ 8,333,333
20,000,000
36,007,695

6,500,000

A

25,808,091

(c) Affiliated issuers - as defined under the Investment Company Act of 1940 (ownership of 5% or more of the outstanding voting securities of

these issuers).

(d) Cost has been reduced to $0 due to distributions received.
(e) Repurchase agreement collateralized by U.S. Inflation Indexed Bonds and Note, par value $105,455,000, due 1/15/17-4/15/28, value

$147,762,543.

(f) Security is subject to restrictions on resale.
(g) Each subscription receipt will convert to a common share upon the successful completion of Saskatchewan Wheat Pool’s bid for the stock of

Agricore United.

# Amount represents less than 0.01% of total net assets.

+ Annualized yield at date of purchase.

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Small-Cap Value Fund
Portfolio of Investments (continued)
at April 30, 2007
(Unaudited)

The aggregate cost for federal income tax purposes is $1,875,526,595.
The aggregate gross unrealized appreciation is $589,035,091.
The aggregate gross unrealized depreciation is §(19,050,324).

Country Concentration

United States
Canada

Japan

Bermuda
Guernsey
United Kingdom

Total

% of
Net Assets
79.62%
14.96
2.34
1.38
0.75
0.44

99.49%

The accompanying notes are an integral part of the financial statements.




Third Avenue Trust
Third Avenue Small-Cap Value Fund
Portfolio of Investments (continued)
at April 30, 2007
(Unaudited)

The Summary of the Fund’s investments as of April 30, 2007 is as follows:
(Unaudited)

0il & Gas

Real Estate

Forest Products & Paper
Holding Companies
Industrial Equipment
Consumer Products
Software

Electronics Components

Insurance & Reinsurance

Sector

Energy/Services

Life Insurance

Agricultural Chemicals
Cable Television Equipment
Semiconductor Equipment Manufacturers & Related
Banking

Retail

Other

Cash & Equivalents (Net)

% of Net Assets

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Small-Cap Value Fund
Statement of Assets and Liabilities
April 30, 2007
(Unaudited)

Assets:
Investments at value (Notes 1 and 4):
Unaffiliated issuers (cost of $1,474,104,427)
Affiliated issuers (cost of $257,824,969)
Repurchase agreement (cost of $143,597,199)
Total investments (cost of $1,875,526,595)
Receivable for securities sold
Dividends and interest receivable
Receivable for fund shares sold
Other assets
Total assets
Liahilities:
Payable for fund shares redeemed
Payable to investment adviser
Payable for securities purchased
Accounts payable and accrued expenses
Payable for other shareholder servicing fees (Note 3)
Payable to Trustees
Commitments (Note 6)
Total liabilities

Net assets

Summary of net assets:

Capital stock, unlimited shares authorized, $0.001 par value,
89,718,702 shares outstanding

Accumulated distributions in excess of net investment income

Accumulated undistributed net realized gains from
investments, written options and foreign currency transactions

Net unrealized appreciation of investments and translation
of foreign currency denominated assets and liabilities

Net assets applicable to capital shares outstanding

Net asset value, offering and redemption price per share

The accompanying notes are an integral part of the financial statements.

$2,006,943,703
294,970,460
143,597,199
2,445,511,362
16,691,438
1,169,283
996,765

43,672

2,464,412,520

2,831,800
1,827,185
939,241
533,914
192,609
11,571

6,336,320
$2,458,076,200

$1,778,277,268
(550,742)

110,361,343

569,988,331
$2,458,076,200
$27.40
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Third Avenue Trust
Third Avenue Small-Cap Value Fund
Statement of Operations
For the Six Months Ended April 30, 2007
(Unaudited)

Investment Income:
Interest
Dividends-unaffiliated issuers (net of foreign withholding tax of $527,915)
Dividends-affiliated issuers (Note 4)
Other income

Total investment income

Expenses:
Investment advisory fees (Note 3)
Other shareholder servicing fees (Note 3)
Transfer agent fees
Reports to shareholders
Custodian fees
Accounting services
Administration fees (Note 3)
Registration and filing fees
Trustees’ and officers’ fees and expenses
Auditing and tax consulting fees
Insurance expenses
Legal fees
Miscellaneous expenses

Total operating expenses
Net investment income

Realized and unrealized gain on investments:
Net realized gain on investments-unaffiliated issuers
Net realized gain on investments-affiliated issuers
Net realized loss on written options
Net realized gain on foreign currency transactions
Net change in unrealized appreciation on investments
Net change in unrealized appreciation on written options
Net change in unrealized appreciation on translation of other
assets and liabilities denominated in foreign currency

Net realized and unrealized gain on investments,
written options and foreign currency transactions

Net increase in net assets resulting from operations

The accompanying notes are an integral part of the financial statements.

$ 14,054,527
13,704,663
1,281,982
8,751

29,049,923

10,783,403
1,281,737
409,345
198,731
167,179
73,325
73,289
67,608
47,149
39,305
9,313
3,596
15,401

13,169,381
15,880,542

105,509,957
4,831,655
(49,118)
251,061
78,862,615
1,006,062

1,724

190,413,946
$206,294,488
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Third Avenue Trust
Third Avenue Small-Cap Value Fund
Statements of Changes in Net Assets

For the
Six Months
Ended For the Year
April 30, 2007 Ended
(Unaudited) October 31, 2006
Operations:
Net investment income $ 15,880,542 $ 38,478,080
Net realized gain on investments-unaffiliated issuers 105,509,957 88,998,021
Net realized gain on investments-affiliated issuers 4,831,655 —
Net realized loss on written options (49,118) —
Net realized gain (loss) on foreign currency transactions 251,051 (34,051)
Net change in unrealized appreciation on investments 78,862,615 125,017,576
Net change in unrealized appreciation (depreciation) on written options 1,006,062 (1,349,640)
Net change in unrealized appreciation on translation of other
assets and liabilities denominated in foreign currency 1,724 1,840
Net increase in net assets resulting from operations 206,294,488 251,111,826
Distributions:
Dividends to shareholders from net investment income (38,284,487) (24,795,444)
Distributions to shareholders from net realized gains (88,482,951) (26,684,469)
Decrease in net assets from distributions (126,767,438) (51,479,913)
Capital Share Transactions:
Proceeds from sale of shares 124,702,912 701,999,810
Net asset value of shares issued in reinvestment of
dividends and distributions 118,575,359 48,852,018
Redemption fees 122,107 758,307
Cost of shares redeemed (274,475,316) (415,133,712)
Net increase (decrease) in net assets resulting from capital
share transactions (31,074,938) 336,476,423
Net increase in net assets 48 452,112 536,108,336
Net assets at beginning of period 2,409,624,088 1,873,515,752
Net assets at end of period
(including undistributed net investment income of
$0 and $21,853,203, respectively) $2,458,076,200 $2,409,624,088

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Small-Cap Value Fund
Financial Highlights

Selected data (for a share outstanding throughout each period) and ratios are as follows:

For the
Six Months
Ended
April 30, 2007 Years Ended October 31,
(Unaudited) 2006 2005 2004 2003 2002

Net asset value, beginning of period $26.54 $24.23 $20.98 $18.02 $12.92 $14.33
Income (loss) from investment operations:

Net investment income 0.18 0.44 0.17 0.05 0.03 0.14

Net gain (loss) on securities (both realized

and unrealized) 2.10! 2.50! 3.252 3.022 521! (1.26)2

Total from investment operations 2.28 2.94 3.42 3.07 5.24 (1.12)
Less distributions:

Dividends from net investment income (0.43) (0.30) (0.09) (0.03) (0.14) (0.12)

Distributions from realized gains (0.99) (0.33) (0.08) (0.08) — (0.17)

Total distributions (1.42) (0.63) (0.17) (0.11) (0.14) (0.29)
Net asset value, end of period $27.40 $26.54 $24.23 $20.98 $18.02 $12.92
Total return 8.90%2 12.33% 16.36% 17.11% 40.88% (8.12%)
Ratios/Supplemental Data:

Net assets, end of period (in thousands) ~ $2,458,076  $2,409,624  $1,873,516 $956,945 $541,832 $369,346

Ratio of expenses to average net assets 1.10%* 1.09% 1.13% 1.14% 1.17% 1.17%

Ratio of net investment income to

average net assets 1.33%* 1.67% 0.80% 0.28% 0.21% 1.03%
Portfolio turnover rate 12%3 15% 11% 10% 22% 19%

Includes redemption fees of less than $0.01 per share.
Includes redemption fees of $0.01 per share.

Not annualized.

Annualized.

ST

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust

Third Avenue Real Estate Value Fund

Portfolio of Investments
at April 30, 2007

(Unaudited)
Principal
Amount (1) /Units  Issues Value
Corporate Debt Instruments - 0.45%
Real Estate Operating
Companies - 0.45% 400,000  Forest City Enterprises, Inc., $25 par, 7.375%, due 02/01/34 $ 10,180,000
6,666,600 cap Sterling Centrecorp Inc., 8.500%, due 12/31/09 (b) (Canada) 5,528,971
15,708,971
Total Corporate Debt Instruments
(Cost $14,852,826) 15,708,971
Shares
Preferred Stocks - 0.27%
U.S. Real Estate Investment
Trusts - 0.27% 125,000 RAIT Financial Trust, 7.750% Series A 3,016,250
250,000  RAIT Financial Trust, 8.375% Series B 6,275,000
9,291,250
Total Preferred Stocks
(Cost $9,375,000) 9,291,250
Common Stocks and Warrants - 88.81%
Diversified Financial
Services - 0.32% 774,000 Guoco Group, Ltd. (Hong Kong)! 11,220,546
Homebuilders - 0.94% 434,690  Avatar Holdings, Inc. (a) (c) 32,632,178
Hotels/ Resorts - 1.71% 1,038,383 Vail Resorts, Inc. (a) 59,208,599
Natural Resources - 0.12% 85,200 Deltic Timber Corp. 4,255,740
Non-U.S. Real Estate
Investment Trusts - 5.55% 3,830,622 British Land Co. PLC (United Kingdom) 112,832,071
3,283,066 Liberty International PLC (United Kingdom) 79,371,836
192,203,907

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Real Estate Value Fund
Portfolio of Investments (continued)

at April 30, 2007
(Unaudited)
Shares Issues Value
Common Stocks and Warrants (continued)
Real Estate
Management/
Brokerage - 0.53% 29,574,000  Midland Holdings, Ltd. (Hong Kong)! $ 18,374,110
Real Estate Operating
Companies - 59.34% 5,000  Atlantic American Realty Capital Advisors, Inc. (a) (b) —
5,496,084 Brookfield Asset Management, Inc., Class A (Canada) 319,597,285
2,143,900  Brookfield Properties Corp. (Canada) 88,049,973
6,676,000  Chinese Estates Holdings, Ltd. (Hong Kong)! 9,285,498
510,000 Consolidated-Tomoka Land Co. (c) 38,275,500
3,149,300  Daibiru Corp. (Japan) 47,179,537
1,172,765 Derwent London PLC (United Kingdom) 50,069,055
970,300 First Capital Realty, Inc. (Canada) 23,918,739
12,990,739 FNC Realty Corp. (a) (b) 9,743,054
6,012,900  Forest City Enterprises, Inc., Class A (c) 401,721,849
1,017,031 Forest City Enterprises, Inc., Class A (c) (d) 67,947,841
21,894,000  Hang Lung Properties, Ltd. (Hong Kong) 65,353,971
10,502,000 Henderson Investment, Ltd. (Hong Kong) 22,286,408
23,806,000  Henderson Land Development Co., Ltd. (Hong Kong) 143,187,807
6,558,000 Hongkong Land Holdings, Ltd. (Hong Kong)! 30,691,440
7,380,400 Killam Properties, Inc. (c) (Canada) 18,219,926
1,109,000  Mitsubishi Estate Co., Ltd. (Japan) 34,712,809
3,801,100  Parco Co., Ltd. (Japan) 43,010,313
3,815,764 Quintain Estates & Development PLC (United Kingdom) 64,895,762
1,338,800  Sapporo Holdings, Ltd. (Japan) 9,636,088
5,070,861  St. Joe Co. (The) (c) 287,162,858
108,000 Sterling Centrecorp, Inc. (a) (Canada) 155,690
108,000 Sterling Centrecorp, Inc. Warrants, expires 3/09 (a) (b) (Canada) 31,265
13,220,000  Tai Cheung Holdings, Ltd. (Hong Kong)! 9,261,301
446,093 Tejon Ranch Co. (a) 22,224,353
2,411,373 Thomas Properties Group, Inc. (c) 41,403,274
3,526,728  Unite Group PLC (United Kingdom) 36,213,702
25,345,800  Wharf (Holdings), Ltd. (The) (Hong Kong) 93,964,538

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Real Estate Value Fund
Portfolio of Investments (continued)
at April 30, 2007

(Unaudited)
Shares Issues Value
Common Stocks and Warrants (continued)
Real Estate Operating
Companies (continued) 32,049,500  Wheelock & Co., Ltd. (Hong Kong) $ 74,158,308
4,240,000  Wheelock Properties, Ltd. (Hong Kong) 5,013,807
2,057,371,951
U.S. Real Estate
Investment Trusts - 20.30% 2,436,810  Acadia Realty Trust (c) 65,501,453
5,340,120  American Financial Realty Trust 56,605,272
642,148  American Land Lease, Inc. (c) 16,535,311
1,348,100  Associated Estates Realty Corp. (c) 20,464,158
1,100,000  Crystal River Capital, Inc. (d) 28,897,000
563,400  First Potomac Realty Trust 14,541,354
2,251,800  JER Investors Trust, Inc. (c) 39,654,198
937,700 One Liberty Properties, Inc. (c) 22,242,244
2,841,792  Prologis 184,148,122
1,150,400 PS Business Parks, Inc. (c) 79,262,560
1,999,900  Quadra Realty Trust, Inc. (a) (c) 27,938,603
1,248,200 Vornado Realty Trust 148,073,966
703,864,241
Total Common Stocks and Warrants
(Cost $1,870,299,448) $3,079,131,272
Principal
Amount ($)
Short Term Investments - 10.43%
Repurchase Agreement - 4.67% 161,957,607  Bear Stearns, 5.11%, dated 04/30/07, due 05/01/07 (e) 161,957,607
U.S. Government
Obligations - 5.76% 175,000,000  U.S. Treasury Bills, 4.86%-4.92%1%, due 05/03/07-05/24/07 174,674,868
25,000,000  U.S. Treasury Bills, 4.92%1%, due 05/03/07 (f) 24,993,281
199,668,149

The accompanying notes are an integral part of the financial statements.




Third Avenue Trust
Third Avenue Real Estate Value Fund
Portfolio of Investments (continued)
at April 30, 2007

(Unaudited)
Value
Total Short Term Investments
(Cost $361,625,756) $ 361,625,756
Total Investment Portfolio - 99.96%
(Cost $2,256,153,030) 3,465,757,249
Other Assets less
Liabilities - 0.04% 1,338,459
NET ASSETS - 100.00%
(Applicable to 94,339,065 shares outstanding) $3,467,095,708
Notes:
CAD: Canadian Dollar.
(a) Non-income producing securities.
(b) Fair-valued securities:
Carrying Value
Security Per Unit Acquisition Date Acquisition Cost
Atlantic American Realty Capital Advisors, Inc. § — 10/22/2004 $ 500,000
FNC Realty Corp. 0.75 5/22/2002 to 1/30/2007 10,726,689
Sterling Centrecorp, Inc., 8.500% due 12/31/09 82.94 5/11/2004 & 12/16/2004 4,610,226
Sterling Centrecorp, Inc. Warrants, expires 3/09 0.29 3/26/2004 —

(c) Affiliated issuers - as defined under the Investment Company Act of 1940 (ownership of 5% or more of the outstanding voting securities of those issuers).
(d) Security is exempt from registration under Rule 144A of the Securities Act of 1933. This security may be resold in transactions that are exempt
from registration, normally to qualified institutional buyers.
(e) Repurchase agreement collateralized by:
U.S. Treasury Bills, par value $12,560,000, due 7/5/07, value $12,452,110.
U.S. Treasury Note, par value $100,000,000, due 5/15/08, value $103,311,750.
U.S. Inflation Indexed Bond, par value $26,430,000, due 4/15/28, value $50,886,906.
(f) Security is segregated for future fund commitments.
+ Denominated in U.S. Dollars unless otherwise noted.
+ Annualized yield at date of purchase.
' Incorporated in Bermuda.
The aggregate cost for federal income tax purposes is $2,256,153,030.
The aggregate gross unrealized appreciation is $1,225,787,097.
The aggregate gross unrealized depreciation is $(16,182,878).

Country Concentration
% of
Net Assets
United States 59.11%
Hong Kong 13.93
Canada 13.14
United Kingdom 9.90
Japan 3.88
Total 99.96%

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Real Estate Value Fund
Portfolio of Investments (continued)
at April 30, 2007

(Unaudited)
The Summary of the Fund’s investments as of April 30, 2007 is as follows:
(Unaudited)
Real Estate Operating Companies
U.S. Real Estate Investment Trusts
Non-U.S. Real Estate Investment Trusts
3

Hotels/Resorts

Other

Cash & Equivalents (Net)

45 50 55

60

20 25 30 35 40

0 5 10 15
% of Net Assets

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Real Estate Value Fund
Statement of Assets and Liabilities

Assets:

Investments at value (Notes 1 and 4):
Unaffiliated issuers (cost of $1,587,588,774)
Affiliated issuers (cost of $668,564,256)

Total investments (cost of $2,256,153,030)
Dividends and interest receivable
Receivable for fund shares sold
Other assets
Total assets
Liabilities:
Payable for fund shares redeemed
Payable to investment adviser
Payable for securities purchased
Accounts payable and accrued expenses
Payable for other shareholder servicing fees (Note 3)
Payable to Trustees
Commitments (Note 6)

Total liabilities
Net assets

Summary of net assets:

Capital stock, unlimited shares authorized, $0.001 par value,
94,339,065 shares outstanding

Accumulated distributions in excess of net investment income

Accumulated undistributed net realized gains from
investments and foreign currency transactions

Net unrealized appreciation of investments and translation
of foreign currency denominated assets and liabilities

Net assets applicable to capital shares outstanding

Net asset value, offering and redemption price per share

The accompanying notes are an integral part of the financial statements.

April 30, 2007
(Unaudited)

$2,306,795,296
1,158,961,953
3,465,757,249
7,185,476
5,738,500
80,341

3,478,761,566

7,123,760
2,576,183
1,048,766
751,007
150,069
16,073

11,665,858
$3,467,095,708

$2,086,614,364
(61,100,966)

231,903,666

1,209,678 644
$3,467,095,708
$36.75
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Third Avenue Trust
Third Avenue Real Estate Value Fund
Statement of Operations
For the Six Months Ended April 30, 2007
(Unaudited)

Investment Income:
Interest
Dividends-unaffiliated issuers (net of foreign withholding tax of $495,007)
Dividends-affiliated issuers (net of foreign witholding tax of $22,667) (Note 4)
QOther income
Total investment income

Expenses:
Investment advisory fees (Note 3)
Other shareholder servicing fees (Note 3)
Transfer agent fees
Custodian fees
Reports to shareholders
Administration fees (Note 3)
Accounting fees
Trustees’ and officers’ fees and expenses
Legal fees
Auditing and tax consulting fees
Registration and filing fees
Insurance expenses
Miscellaneous expenses
Total operating expenses
Net investment income
Realized and unrealized gain (loss) on investments:
Net realized gain on investments-unaffiliated issuers
Net realized gain on investments-affiliated issuers
Net realized loss on foreign currency transactions
Net change in unrealized appreciation on investments
Net change in unrealized appreciation on written options
Net change in unrealized appreciation on translation of other
assets and liabilities denominated in foreign currency

Net realized and unrealized gain (loss) on investments,
written options and foreign currency transactions

Net increase in net assets resulting from operations

The accompanying notes are an integral part of the financial statements.

$ 8797378
13,081,011
7,918,519
1,433

29,798,341

14,873,753
1,665,213
464,261
428,978
278,971
99,446
86,346
60,127
50,503
16,008
12,909
11,925
26,913

18,075,353
11,722,988

198,750,582
31,865,835
(91,999)
115,626,902
1,675,388

6,346

347,833,054
$359,556,042
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Third Avenue Trust
Third Avenue Real Estate Value Fund
Statements of Changes in Net Assets

Operations:
Net investment income
Net realized gain on investments-unaffiliated issuers
Net realized gain on investments-affiliated issuers
Net realized gain (loss) on foreign currency transactions
Net change in unrealized appreciation on investments
Net change in unrealized appreciation (depreciation) on written options
Net change in unrealized appreciation on translation
of other assets and liabilities denominated in foreign currency
Net increase in net assets resulting from operations

Distributions:
Dividends to shareholders from net investment income
Distributions to shareholders from net realized gains

Decrease in net assets from distributions

Capital Share Transactions:

Proceeds from sale of shares

Net asset value of shares issued in reinvestment of
dividends and distributions

Redemption fees

Cost of shares redeemed

Net increase (decrease) in net assets resulting from capital
share transactions

Net increase in net assets

Net assets at beginning of period

Net assets at end of period
(including undistributed net investment income of
$0 and $4,442,770, respectively)

For the
Six Months
Ended For the Year
April 30, 2007 Ended
(Unaudited) October 31, 2006
$ 11,722,988 $ 23,957,946
198,750,582 203,598,721
31,865,835 29,850,357
(91,999) 63,357
115,626,902 519,758,298
1,675,388 (2,247,560)
6,346 2,620
359,556,042 774,983,739
(77,266,724) (42,842,566)
(227,518,232) (99,226,293)
(304,784,956) (142,068,859)
383,307,123 489,149,784
290,081,388 135,438,214
271,662 946,937
(401,125,836) (992,434,879)
272,540,337 (366,899,944)
327,311,423 266,014,936
3,139,784,285 2,873,769,349
$3,467,095,708 $3,139,784,285

The accompanying notes are an integral part of the financial statements.
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Third Avenue Trust
Third Avenue Real Estate Value Fund
Financial Highlights

Selected data (for a share outstanding throughout the period) and ratios are as follows:

For the
Six Months
Ended
April 30, 2007 Years Ended October 31,
(Unaudited) 2006 2005 2004 2003 2002
Net asset value, beginning of period $36.34 $29.41 $25.47 $20.17 $15.73 $15.04
Income from investment operations:
Net investment income 0.19 0.32 0.33 0.06 0.46 0.06
Net gain on securities (both realized
and unrealized) 3.741 8.08! 4.05? 5.772 4.46? 1.023
Total from investment operations 3.93 8.40 4.38 5.83 4.92 1.08
Less distributions:
Dividends from net investment income (0.89) (0.44) (0.18) (0.45) (0.18) (0.19)
Distributions from realized gains (2.63) (1.03) (0.26) (0.08) (0.30) (0.20)
Total distributions (3.52) (1.47) (0.44) (0.53) (0.48) (0.39)
Net asset value, end of period $36.75 $36.34 $29.41 $25.47 $20.17 $15.73
Total return 11.57%* 29.78% 17.36% 29.47% 32.15% 1.17%
Ratios/Supplemental Data:
Net assets, end of period (in thousands)  $3,467,096 $3,139,784  $2,873,769  $1,693,294 $646,979  $331,997
Ratio of expenses to average net assets
Before expense reimbursement/recovery 1.09%> 1.11% 1.14% 1.15% 1.19% 1.22%
After expense reimbursement/recovery N/A N/A N/A N/A N/A 1.41%
Ratio of net investment income to average
net assets
Before expense reimbursement/recovery 0.71%° 0.80% 1.15% 0.47% 3.27% 0.92%
After expense reimbursement/recovery N/A N/A N/A N/A N/A 0.73%
Portfolio turnover rate 10%* 10% 13% 8% 11% 21%

Includes redemption fees of $0.01 per share.
Includes redemption fees of $0.02 per share.
Includes redemption fees of $0.03 per share.
Not annualized.

Annualize