FPA Crescent Fund risk exposure
FPA Crescent Fund Asset Class Composition
Q1 2020
3/31/2020

Market Peak
2/19/2020

Year-end
12/31/2019

Historical
Average
Since 3/1/1996*

Common Stock, Long

67.8%

66.9%

67.2%

55.5%

Common Stock, Short

-2.4%

-10.4%

-10.3%

-5.1%

Common Stock, Net

65.4%

56.5%

56.9%

50.4%

Credit, Long

6.5%

4.7%

4.6%

11.1%

Credit, Short

-0.9%

-0.7%

-0.6%

0.0%

Credit, Net

5.6%

4.1%

4.0%

11.1%

Other

2.9%

2.3%

2.8%

2.2%

74.0%

62.9%

63.7%

63.7%

52

44

39

39

Risk Asset

Exposure, Net
No. of Long Equity Positions

Preliminary exposure as of March 31, 2020.
* Fund Inception Date: June 2, 1993. FPA assumed control of the Fund on March 1, 1996. Data presented is for the period March 1, 1996 – December 31, 2019. Data prior to March 1,
1996 is not available. If included, the allocations presented may differ materially, depending upon the time period.
Risk Assets include all investments excluding cash and cash equivalents. Net Risk Exposure is the percentage of portfolio exposed to Risk Assets. ‘No. of long equity positions’
excludes paired trades, short-sales, preferred securities, limited partnerships, derivatives/futures, bank and other credit debt, debt securities, and cash and cash equivalents.
Portfolio composition will change due to ongoing management of the Fund. Totals may not add up due to rounding. Past performance is no guarantee, nor is it indicative, of future
results. Please refer to the end of the presentation for important disclosures.
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Important disclosures
This presentation is for informational and discussion purposes only and does not constitute, and should not be construed as, a recommendation, financial promotions, investment
advice, encouragement or an offer or solicitation for the purchase or sale with respect to any securities, products or services discussed, and neither does it provide investment advice.
Any such offer or solicitation shall only be made pursuant to the relevant Fund’s Prospectus, which supersedes the information contained herein in its entirety. This presentation does
not constitute an investment management agreement or offering circular. The information and data presented has been prepared from sources believed reliable, but the accuracy and
completeness of the information cannot be guaranteed and is not a complete summary or statement of all available data. You should not construe the contents of this document as
legal, tax, investment or other advice or recommendations.
The information contained in this presentation reflects the opinions of portfolio managers/presenters as of the date provided, is subject to change, and may be forward-looking and/or
based on current expectations, projections, and/or information currently available. Such information may not be accurate over the long-term. Actual results may differ from those
anticipated. The views are those of the presenters acting in their individual capacities and not as representatives of the firm. These views may differ from other portfolio managers and
analysts of the firm as a whole, and are not intended to be a forecast of future events, a guarantee of future results, or investment advice. The presenter and/or FPA cannot assure
future results and disclaims any obligation to update or alter any statistical data and/or references thereto, as well as any forward-looking statements, whether as a result of new
information, future events, or otherwise. Future events or results may vary significantly from those expressed and are subject to change at any time in response to changing
circumstances and industry developments.

You should consider the Fund's investment objectives, risks, and charges and expenses carefully before you invest. The Prospectus details the Fund's
objective and policies and other matters of interest to a prospective investor. Please read the Prospectus carefully before investing. The Prospectus
may be obtained by visiting the website at www.fpa.com, by calling toll-free, 1-800-982-4372, or by contacting the Fund in writing.
Past performance is no guarantee of future results and current performance may be higher or lower than the performance shown. This data represents
past performance and investors should understand that investment returns and principal values fluctuate, so that when you redeem your investment it
may be worth more or less than its original cost. Current month-end performance data, which may be lower or higher than the performance data quoted,
may be obtained at www.fpa.com or by calling toll-free, 1-800-982-4372. The Fund’s net expense ratio as of its most recent prospectus is 1.16%
(including dividend and interest expense on short sales). A redemption fee of 2% will be imposed on redemptions within 90 days.
First Pacific Advisors, LP (the “Adviser” or “FPA”), the Fund’s investment adviser, has contractually agreed to reimburse the Fund for Total Annual Fund Operating Expenses in excess
of 1.05% of the average net assets of the Fund, excluding short sale dividend expenses and interest expenses on cash deposits relating to short sales, brokerage fees and
commissions, interest, taxes, fees and expenses of other funds in which the Fund invests, and extraordinary expenses, including litigation expenses not incurred in the Fund’s ordinary
course of business, through April 30, 2021. This agreement may only be terminated earlier by the Fund’s Board of Trustees (the “Board”) or upon termination of the Advisory
Agreement.
Fund performance presented is calculated on a total return basis, which includes the reinvestment of all income, plus realized and unrealized gains/losses, if applicable. Unless
otherwise indicated, performance results are presented on a net of fees basis and reflect the deduction of, among other things: management fees, brokerage commissions, operating
and administrative expenses, and accrued performance fee/allocation, if applicable.
Portfolio composition will change due to ongoing management of the Fund. References to individual securities or sectors should not be construed as a recommendation by the Fund,
the portfolio managers, the Adviser, or the distributor to purchase or sell such securities, and any information provided is not a sufficient basis upon which to make an investment
decision. It should not be assumed that future investments will be profitable or will equal the performance of the security examples discussed. The portfolio holdings as of the most
recent quarter-end may be obtained at www.fpa.com.
NO INVESTMENT DECISIONS SHOULD BE BASED IN ANY MANNER ON THE INFORMATION AND OPINIONS SET FORTH IN THIS PRESENTATION. YOU SHOULD VERIFY
ALL CLAIMS, DO YOUR OWN DUE DILIGENCE AND/OR SEEK ADVICE FROM YOUR OWN PROFESSIONAL ADVISOR(S) AND CONSIDER THE INVESTMENT OBJECTIVES
AND RISKS AND YOUR OWN NEEDS AND GOALS BEFORE INVESTING IN ANY SECURITIES MENTIONED. AN INVESTMENT IN ANY SECURITY MENTIONED DOES NOT
GUARANTEE A POSITIVE RETURN AS SECURITIES ARE SUBJECT TO MARKET RISKS, INCLUDING THE POTENTIAL LOSS OF PRINCIPAL.
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Important disclosures (continued)
Certain statements contained in this presentation may be forward-looking and/or based on current expectations, projections, and information currently available to FPA and can be
identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “target,” “intend,” “continue” or “believe,” or the negatives thereof or other
variations thereon or comparable terminology. While we believe we have a reasonable basis for our comments and we have confidence in our opinions, actual events or results may
differ from materially those we anticipate, or the actual performance of any investments described herein may differ from those reflected or contemplated in such forward-looking
statements, due to various risks and uncertainties. We cannot assure future results and disclaim any obligation to update or alter any forward-looking statements, whether as a result
of new information, future events, or otherwise. Such statements may or may not be accurate over the long-term. Statistical data or references thereto were taken from sources which
we deem to be reliable, but their accuracy cannot be guaranteed.
The information contained herein is not complete, may change, and is subject to, and is qualified in its entirety by, the more complete disclosures, risk factors, and other information
contained in the Prospectus. The information is furnished as of the date shown. No representation is made with respect to its completeness or timeliness. The information is not
intended to be, nor shall it be construed as, investment advice or a recommendation of any kind. Past performance is not a guarantee of future results.
The information provided in this report is based upon data existing as of the date(s) of the report in FPA’s internal systems and has not been audited or reviewed. While we believe the
information to be accurate, it is subject in all respects to adjustments that may be made after proper review and reconciliation.
The reader is advised that FPA’s investment strategy includes active management of its client portfolios with corresponding changes in allocations from one period of time to the next.
Therefore, any data with respect to investment allocations as of a given date is of limited use and may not be reflective of FPA’s more general views with respect to proper geographic,
instrument and /or sector allocations. The data is presented for indicative purposes only and, as a result, may not be relied upon for any purposes whatsoever.
Investments, including mutual fund investments, carry risks and investors may lose principal value. Capital markets are volatile and can decline significantly in response to adverse
issuer, political, regulatory, market, or economic developments. The Fund may purchase foreign securities, including American Depository Receipts (ADRs) and other depository
receipts, which are subject to interest rate, currency exchange rate, economic and political risks; this may be enhanced when investing in emerging markets. Small and mid-cap stocks
involve greater risks and they can fluctuate in price more than larger company stocks. Short-selling involves increased risks and transaction costs. You risk paying more for a security
than you received from its sale.
The return of principal in a bond investment is not guaranteed. Bonds have issuer, interest rate, inflation and credit risks. Lower rated bonds, callable bonds and other types of debt
obligations involve greater risks than higher rated bonds. Interest rate risk is when interest rates go up, the value of fixed income securities, such as bonds, typically go down and
investors may lose principal value. Credit risk is the risk of loss of principal due to the issuer’s failure to repay a loan. Generally, the lower the quality rating of a security, the greater
the risk that the issuer will fail to pay interest fully and return principal in a timely manner. If an issuer defaults the security may lose some or all of its value. Mortgage-backed
securities and asset-backed securities are subject to prepayment risk and the risk of default on the underlying mortgages or other assets.
The ratings agencies that provide ratings are Standard and Poor’s, Moody’s, and Fitch. Credit ratings range from AAA (highest) to D (lowest). Bonds rated BBB or above are
considered investment grade. Credit ratings BB and below are lower-rated securities (junk bonds). High-yielding, non-investment grade bonds (junk bonds) involve higher risks than
investment grade bonds. Bonds with credit ratings of CCC or below have high default risk.
Value style investing presents the risk that the holdings or securities may never reach their full market value because the market fails to recognize what the portfolio management team
considers the true business value or because the portfolio management team has misjudged those values. In addition, value style investing may fall out of favor and underperform
growth or other styles of investing during given periods.
The FPA Funds are distributed by UMB Distribution Services, LLC, 235 W. Galena Street, Milwaukee, WI, 53212.
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