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Performance

Trailing Performance (%)

1/4/22-

As of Date: 6/30/2023 Inception* 30 Years 20 Years 15 Years 10 Years 5 Years 3 Years 6/30/23
FPA Crescent Fund (FPACX) 9.79 9.78 8.23 7.26 7.47 8.07 12.97 1.09
MSCI ACW I** - - - - 8.75 8.10 10.99 -4.94
S&P 500 10.00 10.04 10.04 10.88 12.86 12.31 14.60 -3.31
60% MSCI ACWI **/40% BBg US Agg - - - - 6.04 5.45 5.00 -5.62
60% S&P500/40%BBg US Agg 8.03 8.05 7.46 7.87 8.45 7.94 7.09 -4.58
CPI 2.51 2.51 2.57 2.26 2.72 3.89 5.43
Avg Net Risk Exposure 65.1 74.1

Annual Performance (%)

2022 2021 2018 2016 2015 2014 2013 2012 2011 2010
FPA Crescent Fund -9.20 15.17 43 10.25 -2.06 6.64 21.95 10.33 3.02 12.04
MSCI ACWI** -18.36 18.54 786 -236 4.16 22.80 16.13 -7.35 -
S&P 500 -18.11 28.71 4.38 21.83 1196 138 13.69 32.39 16.00 211 15.06
60%MSCI ACWI**/40% BBg US Agg -16.02 10.20 52 1541 592 -098 496 1232 11.48 -1.13 -
60% S&P500/40%BBg US Agg -15.79 15.86 . -2.35 14.21 831 128 10.62 17.56 1131 4.69 12.13
CPI 6.42 7.12 1.92 2.03 210 0.67 0.69 155 1.78 3.06 1.44

Past performance is no ?uarantee, nor is it indicative

] sults. Current performance may be hi?her or lower than the performance shown. This
data represents past performance and investors should un

and that investment returns and principal values fluctuate, so that when you redeem your

investment it may be worth more or less than it i cgst. Current month-end performance data, which may be lower or higher than the performance
data quoted, may be obtained at www.fpa 0 toll-free, 1-800-982-4372. As of most recent prospectus, total expense ratio is 1.09%, and net
expense ratio is 1.06% (including shor divi d interest expenses). Calculated using Morningstar Direct. Periods greater than one year are annualized. FPA

Crescent Fund-Institutional Class (“Fund”) pe
that a shareholder would pay on Fund distributie
investment adviser, has con ractuaIIP/ agreed to
administrative service fees, short sale

expenses, interest, taxes, fees and e
course of business, through April
average net assets of the Fund
Advisory Agreement. Effectiv
addition, effective Sept
additional informati

all fees and expenses and includes the reinvestment of distributions. Fund returns do not reflect the deduction of taxes
mption of Fund shares, which would lower these flgures. First Pacific Advisors, LP (the “Adviser” or “FPA”), the Fund’s
burse the Fund for operating expenses in excess of 0.05% of the average net assets of the Fund, excluding management fees,
enses and interest expenses on cash deposits relating to short sales, brokerage fees and commissions, redemption liquidity service
ther funds in which the Fund invests, and extraordinary expenses, including litigation expenses not incurred in the Fund’s” ordinary
. The Adviser has also contractually agreed to reimburse the Fund for redemption |IqUIdIEP/ service expenses in excess of 0.0044% of the
30, 2024. These ag?reements may only be terminated earlier by the Fund’'s Board of Trustees (the “Board”) or upon termination of the
472020, the current smg e class of shares of the Fund was renamed the Institutional Class shares and has the same ticker symbol (FPACX). In
management fees for the Institutional Class includes both an advisory fee of 0.93% and class-specific administrative service fee of 0.07%. For
ative service fee please see the Prospectus.
Performance prior to March 1, 1996 reflects the historical performance of a predecessor fund. FPA assumed control of the predecessor fund on
es, policies, guidelines and restrictions are, in all material respects, equivalent to those of the predecessor fund.
Comparison to t es above is for illustrative purposes only. The Fund does not include outperformance of any index or benchmark in its investment objectives. An investor cannot

** The MSCI ACWI N
for MSCI ACWI NR i
is ongoing.

Market Cycle Performance reflects the two most recent completed market cycles (peak to peak) defined as a Eeriod that contains a decline of at least 20% from the previous market
peak over at least a two-month period and a rebound to establish a new peak above the previous one by S&P 500 Index. It also includes the current cycle, which is ongoing and thus
presented through the most recent quarter-end. Once the cycle closes, the results presented may differ materially and may reflect a different time period than shown here.

Net Risk Exposure: Percentage of portfolio exposed to Risk Assets. Please refer to the end of the presentation for important disclosures, including definitions of key terms.

o

was not considered a relevant illustrative index Prior to 2011 because the Fund was not classified as having global mandate until this point in time. Market Cycle
eing shown for illustrative purposes only to illustrate how global equities have performed in the most recently completed market cycle and the current cycle which




Executive summary

June marked the 30" anniversary of the FPA Crescent Fund. The Fund has met its objective of geRerati quity-like
returns while avoiding permanent capital impairment through multiple market cycles.

4

Crescent’s net risk exposure increased slightly in the quarter, adding a corporate@&s n and increasing one

equity position. N E

As fears of higher interest rates and inflation have subsided, alon odest economic growth, the stock market has
rallied near its all-time highs.

As of June 30, 2023.
References to the FPA Crescent Fund (“Fund”) throughout this presentation refers to the Institutional Class shares.
The Fund does not include outperformance of any index in its investment objectives. Past performance is no guarantee, nor is it indicative, of future results.




30 years of equity-like returns with less risk

Growth of $10,000

$170,000 FPA Crescent
—S&P 500
60% S&P 500 / 40% Bloomberg US Agg
$130,000
——MSCI World Index
——Morningstar Moderately Aggressive Allgcatio @ )
$90,000

L 2
$50,000

$10,000
1993

2003 2008 2013 2018 2023

The Fund perform r than the market on a risk-adjusted basis since inception, capturing 95% of the
S&P 500’s wi st 65% average exposure to risk assets.*

g data\aof June 2, 2023. Fund inception was June 2, 1993. The chart illustrates the performance of a hypothetical $10,000 investment made in the FPA Crescent
lass since inception. Fund returns shown assume reinvestment of distributions and do not reflect the deduction of taxes that a shareholder would pay on Fund

distributions or the fedemption of Fund shares, which would lower these figures. The Fund does not include outperformance of any index in its investment objectives. An investor
cannot invest directly in an index. Past performance is no guarantee, nor is it indicative, of future results. See page 2 for additional important disclosures.
* Note: Performance is since inception, but average risk exposure data is for the period March 1, 1996 — June 30, 2023, and is shown for the Institutional Class shares. Data prior to

March 1, 1996 is not available.

Source: Mornin




Faster recovery after loss periods

Max Recovery Time (in Years)

\«50‘6 y

1.8
FPA Crescent Fund 60% S&P 500 / 40% Morningstar Moderately
Bloomberg US Agg Aggressive Allocation
Category

2 \C. ’
Source: Morn&)r illustrative purposes only. The chart illustrates the maximum recovery time (peak to peak) for the FPA Crescent Fund-Institutional Class from July 1,1993

(the first full month of performance since inception) through May 31, 2023 (“Period”) compared to the S&P 500 Index, 60% S&P 500 / 40% Bloomberg US Aggregate Bond Index, and
Morningstar Moderately Aggressive Allocation Category. The max time to recovery is the maximum amount of time during the Period each individual fund/index/category has taken to
recover after a minimum 20% decline in each individual fund/index/category measured from peak to peak. The loss and recovery periods for each category in the chart are not the
same. Past performance is no guarantee, nor is it indicative, of future results. Please see the end of this presentation for important disclosures and definitions.




Performance

Quarter and Trailing Twelve-Month Performance vs. Indices

Q2 2023 Trailin -month

Y

FPA Crescent — FPACX* 6.29%

&. 3
FPA Crescent — Long Equity** 9.09% O .38%
MSCI ACWI 6‘ e 16.53%
S&P 500 Q& 19.59%
60% MSCI ACWI/ 40% Bloomberg US Agg ‘ 6 3.36% 9.44%

60% S&P 500 / 40% Bloomberg US Agg 4.86% 11.24%

Q%

Source: FPA, Morningstar Dire s of J 0, 2023.
Comparison to the indiees is{for rative purposes only. The Fund does not include outperformance of any index or benchmark in its investment objectives. An investor cannot invest
directly in an ind

\ “FPACX”) returns are net of all fees and expenses and includes the reinvestment of distributions.

gment'of the Fund is presented gross of investment management fees, transactions costs, and Fund operating expenses, which if included, would reduce the
returns presentedijLong equity holdings only includes equity securities excluding paired trades, short-sales, and preferred securities. The long equity performance information shown
herein is for illustra purposes only and may not reflect the impact of material economic or market factors. No representation is being made that any account, product or strategy will
or is likely to achieve profits, losses, or results similar to those shown. Long equity performance does not represent the return an investor in the Fund can or should expect to receive.
Fund shareholders may only invest or redeem their shares at net asset value.

Past performance is no guarantee, nor is it indicative, of future results. Please see page 2 and the end of the presentation for important disclosures and definitions.

** The long eq




Developed markets and growth stocks outperformed

Trailing Twelve-Month Performance vs Indices

25%  23.05% ‘C‘ ,“

21.38% 0,000
19.99% 19.59%
20% ° 1851%  18.25% .
16. 3\ 1613%

0,
15% 12.72%
oo 9.95%

0

5% .

1.75%

0% I

Return

MSCI FPACX  S&P 500 P5 MSCI S&P 500 MSCI FPACX* MSCI MSCI MSCI EM
ACWI Long Valu World Growth ACWI (73.8% Avg. ACWI ACWI
Growth Equity** Net Risk  Ex USA Value
Exposure)

As of June 30, 2023.

* FPA Crescent Fund — Instituti Xund“ or “FPACX”) returns are net of all fees and expenses and includes the reinvestment of distributions. Avg. Net risk exposure is the
average exposure usihg rter-end data over the period indicated and is defined as the percentage of portfolio exposed to Risk Assets. Risk Assets include all investments

e Fund is presented gross of investment management fees, transactions costs, and Fund operating expenses, which if included, would reduce the
. equity holdings only includes equity securities excluding paired trades, short-sales, and preferred securities. The long equity performance information shown
ve purposes only and may not reflect the impact of material economic or market factors. No representation is being made that any account, product or strategy will
or is likely to achi profits, losses, or results similar to those shown. Long equity performance does not represent the return an investor in the Fund can or should expect to receive.
Fund shareholders may only invest or redeem their shares at net asset value.
Source: Morningstar. Comparison to any index is for illustrative purposes only. The Fund does not include outperformance of any index or benchmark in its investment objectives.
Please refer to page 2 for overall net performance of the Fund since inception. Past performance is no guarantee, nor is it indicative, of future results. Please see the end of
this presentation for important disclosures, including definitions of key terms and indices.

returns presen
herein is for illus




Stock selection drives differentiated returns

Long Equity Carve-Out Gross Performance vs. Indices

CAGR CAGR 3
1/1/07 to 6/30/23 1/1/11 to 6/30/23 Y
FPACX Long Equity 9.20% 10.24% 6 7.66%
MSCI ACWI* 5.93% ‘ 13.93%
Excess Return vs. MSCI ACWI 4 31% O 3.72%
S&P 500 9.58% 16.89%
Excess Return vs. S&P 500 -0.38% .387 0.76%
200 B Excess Return vs. MSCI ACWI cess Return vs. S&P 500
0
15%
10% * < I I
5%
0y, R . “ - —— I l
- ]
| |
-10%

2022 2021 2020 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

Source: FPA and Morningstar Direct. As of Jung 30, 2023, which represents latest data available. FPACX or Fund refers to FPA Crescent Fund- Institutional Class. Data shown from
January 1, 2007 as that is when FPA an captUlfing this data. CAGR shown for period 1/1/2007 through 06/30/2023 for the S&P 500 and for the period 1/1/2011 through 06/30/2023
for the MSCI ACWI.
* The MSCI ACWI was considergd a rele
Compound annual wt
rate. &
The table and c cts performance of the long equity segment of the Fund only and is presented gross of investment management fees, transactions costs, and Fund
ichi luded, would reduce the returns presented. Please refer to page 2 for overall net performance of the Fund since inception. Long equity holdings only
uding paired trades, short-sales, and preferred securities. The long equity performance information shown herein is for illustrative purposes only and may
of material economic or market factors. No representation is being made that any account, product or strategy will or is likely to achieve profits, losses, or results
similar to those shown. Lon? equity performance does not represent the return an investor in the Fund can or should expect to receive. Fund shareholders may only invest or redeem
their shares at net @sset value. Comparison to the S&P 500 and the MSCI ACWI indices is for illustrative purposes only. The Fund does not include outperformance of any index or
benchmark in its investment objectives. An investor cannot invest directly in an index.

Active stock selection refers to the fact that the Fund can make investments outside of the index or in different weights than the index and thus Fund performance may differ,
sometimes materially, for any given period as compared to a given index. Past performance is no guarantee, nor is it indicative, of future results. Please refer to page 2 and the
end of the presentation for important disclosures, including definitions of key terms.

illustrative index starting in 2011, which is when the Fund was classified as a global mandate.
he annualized average rate of revenue growth between two given years, assuming growth takes place at an exponentially compounded

-
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Performance contribution

Trailing Twelve-Month Contributors and Detractors

Contributors Performance Percent of Detractors Performance  Percent of
Contribution Portfolio &ntribution Portfolio

Holcim 1.77% 3.2% International Flavors & Fragral a -0.51% 1.8%
Meta Platforms 1.32% 1.8% Charter Communica? 6 -0.49% 1.7%
Broadcom 1.17% 1.9% McDermott tignal\multiple securities) -0.19% 0.7%
Analog Devices 1.02% 3.0% (0] Texé -0.18% 0.2%
FPS (shipping investment) 0.91% 2.7% H% -0.16% 0.3%

-1.54% 4.7%

6.19% 12.
. \

As of June 30, 2023. \

Reflects the top five céntri rs top five detractors to the FPA Crescent Fund — Institutional Class (“Fund”) performance based on contribution to return for trailing twelve months
(TTM). Contribut sented of investment management fees, transactions costs, and Fund operating expenses, which if included, would reduce the returns presented.
Percent of po %ﬂ verage position size over the period. The list of top and bottom 5 holdings should not be considered a recommendation to purchase or sell a particular
security, repre y a 'small percentage of the entire portfolio and the securities noted may not remain in the portfolio at the time of this presentation. The information provided
ositions purchased, sold or recommended by FPA during the TTM. Based on weighted contribution to the Fund’s TTM performance as of June 30, 2023. A copy of
and a list of every holding’s contribution to the overall Fund’s performance during the TTM is available by contacting FPA Client Service at crm@fpa.com. It
should not be assumed that recommendations made in the future will be profitable or will equal the performance of the securities listed. Past performance is no guarantee, nor is it
indicative, of future results. Portfolio composition will change due to ongoing management of the Fund. Please refer to page 2 and to the end of the presentation for important
disclosures, including definitions of key terms.




Portfolio Composition

FPA Crescent Fund Asset Class Composition

Risk Asset 12/31/2022 6/30/2023 3/31/2023 6/3QL0 \ Average
Since Inception*

Common Stock, Long 68.5% 67.0% 65.3% .0% 57.5%
Common Stock, Short 0.0% 0.0% %\ 0.0% -4.7%
Credit, Long 2.4% 2.8% 6 1.5% 10.0%
Credit, Short 0.0% 0.0% 0.0% 0.0% -0.1%
Other 3.7% . 2% 3.3% 4.0% 2.3%
Exposure, Net 74.6%0 é ? % 71.2% 75.5% 65.1%

: N 993. FPA assumed control of the Fund on March 1, 1996. Data presented is for the period March 1, 1996 — June 30, 2023, and is shown for the
S. a prior to March 1, 1996 is not available. If included, the allocations presented may differ materially, depending upon the time period.

all investments excluding cash and cash equivalents. Net Risk Exposure is the percentage of portfolio exposed to Risk Assets. The “Common stock, long” equity
exposure and the Fund’s “Exposure, Net” include a 0.0% allocation to a SPAC basket consisting of 39 SPAC investments as of June 30, 2023. Portfolio composition will change due to
ongoing management of the Fund. Please see Important Disclosures for a description of the potential risks of investing in SPACs.

Past results are no guarantee, nor are they indicative, of future results. Please refer to the end of the presentation for important disclosures, including definitions of key
terms.
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Global breadth

Net Equity Geographic Exposure

Domicile Revenue
United States 61.1% 46.1«\ ‘\
International 38.9%
L

Developed 34.5% \ 8.0%
Emerging Mark ets @ 16.1%
Rest of World (Uncategorized) % 9.8%

As of June 30,

Source: Factset, ased on country of domicile and revenue by geography. Revenue refers to the geographic location of companies’ revenue sources, rather than where they are
domiciled, and may‘provide insight into the portfolios’ geographic diversification. Domicile and revenue composition are shown for the FPA Crescent Fund - Institutional Class’ (“Fund”)
net equity positions as of June 30, 2023. Portfolio composition will change due to ongoing management of the Fund. Excludes cash and cash equivalents. As of June 30, 2023,
SPACs represented 0.0% of net assets. SPACs are included in the United States percentage totals. Totals may not add up due to rounding.

Please refer to the end of the presentation for important disclosures, and definitions of key terms.

11



Relative valuation metrics

FPA Crescent Fund Long Equity Holding Valuations and Earnings Growth vs. %k!&rket

Price/Earnings Price/Book 3-Year Trailin
1 Year Forward

3-Year Forward
&stimated EPS Growth

6/30/2022  6/30/2023 6/30/2022  6/30/2023 023 6/30/2022  6/30/2023

FPA Crescent - Long Equity

. 11.8x 14.2x 1.6x 1.8x 19% 26% 26%
Portfolio
vs. MSCI ACWI -15% -13% -38% -3 242% 52% 284% 172%
vs. S&P 500 -25% -26% -58% 158% 54% 225% 113%
L 2
MSCI ACWI 13.9x 16.3x‘ .5x 2.8x 9% 12% 7% 9%
S&P 500 15.8x 19 J7X 4.2x 12% 12% 8% 12%

?‘&

Source: Factset, Bloomberg, FP Ictlations. 3-Year Forward Estimated EPS Growth is based on FPA calculations using consensus data from Factset and Bloomberg. Forward
Price/Earnings and 3-Year Foward_Es d EPS Growth are estimates and subject to change. Comparison to the S&P 500 and MSCI ACWI Indices is being used as a
n

representation of the War% fofillustrative purposes only. The Fund does not include outperformance of any index or benchmark in its investment objectives.
u

References to F
long equity h
shown herein

re und”) “long equity holdings valuations” refers to the valuations of the Fund’s long equity holdings only. Please refer to page 8 for definition of
eYlengiequity holdings average weight in the Fund was 66.2% and 67.8% for Q2 2023 and TTM through 06/30/2023, respectively. The long equity statistics

ustrative purposes only and may not reflect the impact of material economic or market factors. No representation is being made that any account, product or

strategy will or isVikely to achieve results similar to those shown. Long equity statistics noted herein do not represent the results that the Fund or an investor can or should expect to
receive. Fund shareholders can only purchase and redeem shares at net asset value.

Portfolio composition will change due to ongoing management of the Fund.

Past performance is no guarantee, nor is it indicative, of future results. Please see the end of this presentation for important disclosures, including definitions of key
terms and indices.
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US stock valuations more expensive than 25-year average

S&P 500 Valuations \/

Q2 2023 25-year Avg.

Forward P/E 19.1x 16:,8x \
Shiller's P/E (CAPE) 30.8x

Dividend Yield 1.6% @%

Price to book 3. 6 3.1x

Price to cash flow 11.2x

As of June 30, 2023. Source: Factset, Federal Reserve Bank, Robert Shiller, Standard & Poor's, J.P. Morgan Asset Management Guide to the Markets. Forward Price to Earnings is a
version of the ratio of price-to-earnings (P/E) that uses forecasted earnings for the P/E calculation. * Note: Price to cash flow is a 20-year average due to cash flow data availability.

13



International stocks are cheaper than US stocks

Twelve-Month Forward Price to Earnings Ratio Discount
MSCI AC World Index ex-US vs S&P 500 Index

10%

5%

0%

1 Std. dev.: -7.3%

-20% \
@ -1 Std. dewv.: -24.1%

x Jun. 30,
. 6 36% 2023:
-32.6%
-40%
'03 '0s 07 ‘09 11 13 "5 "7 19 21 '23

As of June 30, 2023. Source: Factset, MSCI, Standard & Poor's, J.P. Morgan Asset Management Guide to the Markets. Forward Price to Earnings is a version of the ratio of price-to-
earnings (P/E) that uses forecasted earnings for the P/E calculation.
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International stocks have been laggards

MSCI EAFE and MSCI USA Relative Performance
US Dollar, Total Return, Cumulative Outperformance

300% 6
299% \
(5.6 yrs) 277%

(14.2 yrs)

200%

250% . O
B U.S. outperformance 220%,
H EAFE outperformance (6.2 yrs) Q

150% ‘
‘
L 2 < |
80% 89% BT
100% (2.5 yrs) (2.0 yrs) £ A
36% (72 yrs)
23[:,0 {1.4yr5}
0% (3.3 yrs)

1%
(1.6 yrs)

d

0%

v
50% * >
' \ 77 80 83 ‘86 89 ‘92 95 ‘98 01 ‘04 07 10 13 16 ‘19 ‘22

As of June 30, 2023. Source: J.P. Morgan Asset Management Guide to the Markets, Factset, MSCI. Regime change determined when cumulative outperformance peaks and is not
reached again in the subsequent 12-month period.
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Forecasting is futile

S&P 500 Actual vs Wall Street Analysts’ Forecasted Returns Ex-Dividefads

30%

20%

10%

0%

-10%

-20%

-30%

-40%

-50%

-60%

m Actual vs Forecast ‘c \

IS __I_Iué}i\gll.l

o

2005 2006 2007 0@! 0 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

tothe S

From 200540 2% average, the "experts" missed by 11.4%, quite a lot, particularly when compared

8% annualized return.

Source: Bloomberg; Chart shows actual S&P 500 price returns excluding dividends minus Wall Street analyst estimates. Chart period is 2005-2022. Past results are no guarantee,
nor are they indicative, of future results.
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Long equity performance

FPA Crescent Long Equity Performance vs The Fund and Indices

1.5 Years 3.5 Years 5.5 Years .Sgears
FPA Crescent 1.41% 8.26% 39 ‘ 8.20%
FPA Crescent — Long Equity -0.37% 9.61% . @ 12.58%
MSCI ACWI -4.76% 7.40% \ 126% 9.01%
S&P 500 -3.04% 11.66% 13.79%

Source: FPA, Morningstar Dire s of J 0, 2023.
r

Comparison to the indiees is{fo rative purposes only. The Fund does not include outperformance of any index or benchmark in its investment objectives. An investor cannot invest
directly in an ind

“FPACX”) returns are net of all fees and expenses and includes the reinvestment of distributions.

gn&f the Fund is presented gross of investment management fees, transactions costs, and Fund operating expenses, which if included, would reduce the
returns presentedijLong equity holdings only includes equity securities excluding paired trades, short-sales, and preferred securities. The long equity performance information shown
herein is for illustra purposes only and may not reflect the impact of material economic or market factors. No representation is being made that any account, product or strategy will
or is likely to achieve profits, losses, or results similar to those shown. Long equity performance does not represent the return an investor in the Fund can or should expect to receive.
Fund shareholders may only invest or redeem their shares at net asset value.

Past performance is no guarantee, nor is it indicative, of future results. Please see page 2 and the end of the presentation for important disclosures and definitions.

** The long eq
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Fund holdings as of June 30, 2023

Communication Services 15.4% Health Care 0.6%
Alphabet 4.9% Icon PLC 0.6%  SPACs (multiple securitigs) 0.0%
Comcast 3.2%
Meta Platforms 2.8% Industrials 7.8%  Credit—Lona 1.0%
Charter Communications 1.5%  Safran 1.6%  McDermott International 0.2%
Activision Blizzard 0.8%  Ferguson 1.2%  Farfetch Holdings 0.2%
Netflix 0.8% LG 1.0%  Charles Sc 0.2%
Nintendo 0.8%  Howmet Aerospace 0.9%  Vornado \ 0.2%
Nexon 0.4%  Sound Holdinas 0.8% Herbali 0.1%
Epic Games 0.1% Wabtec 0.8% Lealand an 0.1%
Uber Technoloaies olttions 0.0%
Consumer Discretionary 7.2%_  Samsunag C&T stone 0.0%
Amazon 1.8%  McDermott International Eneray 0.0%
Carmax 1.4%
Naspers 1.1% onvertible Bonds 1.8%
CIE Financiere Richemont 1.1% Analog Devices . Delivery Hero 0.8%
Marriott International 0.9%  TE Connectivity 2.8%  Wayfair 0.8%
Entain 0.3%  Broadcom 1.6%  Zllow Group 0.2%
Delivery Hero 0.3%  NXP Semiconductors 1.1%
Alibaba 0.2%  Dell Technoloaies 0.5% _Limited Partnerships 3.1%
Just Eat Takeaway 0.2%  Hidden 0.2%  FPS (shipping investment) 2.8%
Altaba 0.1% Footpath Ventures 0.1%
7.2%.  Great American Capital Partners Il 0.1%
Consumer Staples 2.9% 3.2% U.S. Farming Realty Trust | & Il 0.0%
Heineken 1.4% 1.9%
JDE Peet's 1.3% 1.5% _“Total Return Swaps" 0.0%
Herbalife Nutrition 0.2% 0.6%
0,
Enerav 1.69 a 1.2%. Commercial Paper, Money Market 18.1%
Kinder Moraan 1.0% Emmet 0.5% U.S. Govt and Aaencies (more than 90 davs) 8.8%
Gulfport Enerav 0.69 ire Pacific 0.3%  Cash (less than 90 davs) 0.1%
Vitesse Eneray Inc. .0 ornado Realty Trust 0.3%
Total Net Assets 100.0%
Einancials 12.5% Utilities 1.1%
AIG 2.6%  FirstEneray 0.9%
Aon 21% PG&E 0.2%
Wells Fargo 1.8%
Citiaroup ® 1.8% Preferred Stocks 0.1%
Jefferies 1.7%  McDermott Preferred 0.1%
be 1.6%  Gulfport Eneray 0.0%

Groupe Bruxell?\
Top five portfolio heldings are bolded.

The percentages shown in the table are the market value of each holding divided by the total net assets of the FPA Crescent Fund — Institutional Class (“Fund”) as of June 30, 2023.
Portfolio composition will change due to ongoing management of the Fund. Totals may not add up due to rounding. Sector classification scheme for equities reflects GICS (Global
Industry Classification Standard). Please refer to the end of the presentation for important disclosures, including definitions of key terms.
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Important disclosures

These slides are intended as supplemental material to the Second Quarter 2023 FPA Crescent Fund audio presentation and transcript that are pos
www.fpa.com.

-@5 PA's website at

hase or sale with
to the FPA Crescent
nvestment management

This presentation is for informational and discussion purposes only and does not constitute, and should not be construed as, an offer or solicitati
respect to any securities, products or services discussed, and neither does it provide investment advice. Any such offer or solicitation shall only be made
Fund — Institutional Class (“Fund”) Prospectus, which supersedes the information contained herein in its entirety. This presentation does not constitute
agreement or offering circular.

based on current expectations, projections, and/or information currently available. Such information may not be accurate over th rm. se 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 futuri i
have been prepared from sources believed reliable, but the accuracy and completeness of the information can@t b a
available data.

Portfolio composition will change due to ongoing management of the Fund. References to individual urities % ould not be construed as a recommendation by the Fund,
the portfolio managers, the Adviser, or the distributor to purchase or sell such securities or invest in s S and*any information provided is not a sufficient basis upon which to
ua

nvestment advice. This information and data

The statements contained herein reflect the opinions and views of the portfolio managers as of the date written, is subject to chang&)ut noti ,gd may be forward-looking and/or
@ d is not a complete summary or statement of all

make an investment decision. It should not be assumed that future investments will be profitable performance of the security or sectors examples discussed. The

portfolio holdings as of the most recent quarter-end may be obtained at www.fpa.com.
Future events or results may vary significantly from those expressed and are subject to ch time in response to changing circumstances and industry developments. The

information and data contained herein 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.

*
Investment in the markets carries risk of loss of capital. There is nofgu e i ss resulting from an investment in the Fund. Investors should review the terms of the Fund’s
Prospectus and Statement of Additional Information with due care an propriate professional advice. You should not construe the contents of this document as legal, tax, investment
or other advice or recommendations.

Certain statements contained in this presentation may d-lgeking and/or based on current expectations, projections, and information currently available to First Pacific
Advisors, LP (“FPA”), and can be identified by the Ing terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “target,” “intend,” “continue” or “believe,” or

e terminology. While we believe we have a reasonable basis for our comments and we have confidence in our opinions,
anticipate, or the actual performance of any investments described herein may differ from those reflected or contemplated

actual events or results may differ from mate

in such forward-looking statements, due to vagious 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 newlinformationy 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 w e be reliable, but their accuracy cannot be guaranteed.

contained in the inférmation is furnished as of the date shown. No representation is made with respect to its completeness or timeliness. The information is not

The information contaihed ei not complete, may change, and is subject to, and is qualified in its entirety by, the more complete disclosures, risk factors, and other information
us\Th
e strued as, investment advice or a recommendation of any kind. Past performance is not a guarantee of future results.

The information
information to be a

ided 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
rate, 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.
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Important disclosures (continued)

You should consider the Fund's investment objectives, risks, and charges and expenses carefully before you invest. The Prospectus details t
policies and other matters of interest to a prospective investor. Please read the Prospectus carefully before investing. The Prospectus may be obta
website at www.fpa.com, by calling toll-free, 1-800-982-4372, or by contacting the Fund in writing.

objective and
by visiting the

Past performance is no guarantee of future results and current performance may be higher or lower than the performance shown. This data r past performance
and investors should understand that investment returns and principal values fluctuate, so that when you redeem your investment it may be ore or less than its
original cost. As of the most recent prospectus, the Fund’s total expense ratio is 1.09%, and net expense ratio is 1.06% (including short safe dividend and interest
expenses). Current month-end performance data, which may be lower or higher than the performance data quoted, may be obtai at WW&fpa.com or by calling toll-free,
1-800-982-4372.

Effective September 4, 2020, the current single class of shares of the Fund was renamed the Institutional Class sh
addition, effective September 4, 2020, the management fees for the Institutional Class includes both an advisory fee ¢

of 0.07%. For additional information about the administrative service fee please see the Prospectus.

NO INVESTMENT DECISIONS SHOULD BE BASED IN ANY MANNER ON THE INFORMATION AND OPINIO TH IN THIS PRESENTATION. YOU SHOULD VERIFY
ALL CLAIMS, DO YOUR OWN DUE DILIGENCE AND/OR SEEK ADVICE FROM YOUR OWN PROFESSIONAL ADVI S) AND CONSIDER THE INVESTMENT OBJECTIVES
AND RISKS AND YOUR OWN NEEDS AND GOALS BEFORE INVESTING IN ANY SECURITIES NEDB. AN, INVESTMENT IN ANY SECURITY MENTIONED DOES NOT
GUARANTEE A POSITIVE RETURN AS SECURITIES ARE SUBJECT TO MARKET RISKS, INCLUDING ENTIAL LOSS OF PRINCIPAL.

h e same ticker symbol (FPACX). In
class-specific administrative service fee

Fund performance presented is calculated on a total return basis, which includes the rei
otherwise indicated, performance results are presented on a net of fees basis and reflect th
and administrative expenses, and accrued performance fee/allocation, if applicable.

income, plus realized and unrealized gains/losses, if applicable. Unless
ong other things: management fees, brokerage commissions, operating

Investments, including mutual fund investments, carry risks and investors may lo lue. Capital markets are volatile and can decline significantly in response to adverse
issuer, political, regulatory, market, or economic developments. The Fund®mayfpurchase foreign securities, including American Depository Receipts (ADRs) and other depository
receipts, which are subject to interest rate, currency exchange rate, eco ican iticél 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 largeffco ny'sto ort-selling involves increased risks and transaction costs. You risk paying more for a security
than you received from its sale.
|

uer, interest rate, inflation and credit risks. Lower rated bonds, callable bonds and other types of debt
isk is when interest rates go up, the value of fixed income securities, such as bonds, typically go down and
ipal due to the issuer’s failure to repay a loan. Generally, the lower the quality rating of a security, the greater
incipal in a timely manner. If an issuer defaults the security may lose some or all of its value. Mortgage-backed

The return of principal in a bond investment is not guaranteed. Bonds h
obligations involve greater risks than higher rated bonds. rat
investors may lose principal value. Credit risk is the ris

The ratings agencies that provide ratifigs 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. Creditgratiigs BB and below are lower-rated securities (junk bonds). High-yielding, non-investment grade bonds (junk bonds) involve higher risks than
ditkatings of CCC or below have high default risk.

Value style investin ?e ents, 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
i i ecause the portfolio management team has misjudged those values. In addition, value style investing may fall out of favor and underperform
investing during given periods.

While transaction derivatives may reduce certain risks, they entail certain other risks. Derivatives may magnify the Fund’s gains or losses, causing it to make or lose substantially
Derivatives have a risk of default by the counterparty to a contract. When used for hedging purposes, increases in the value of the securities the Fund holds or
intends to acquire should offset any losses incurred with a derivative.

Investments in private securities and limited partnerships present risks. These investments are not registered under the federal securities laws, and are generally eligible for sale only
to certain eligible investors. They may be illiquid, and thus more difficult to sell, because there may be relatively few potential purchasers for such investments, and the sale of such
investments may also be restricted under securities laws.
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Important disclosures (continued)

er than seeking
not required to
tlative investments,

Investing in Special Purpose Acquisition Companies (“SPACS”) involves risks. Because SPACs and similar entities have no operating history or ongoing busijn
acquisitions, the value of their securities is particularly dependent on the ability of the entity’'s management to identify and complete a profitable acquisition. SP
provide the depth of disclosures or undergo the rigorous due diligence of a traditional initial public offering (IPO). Investors in SPACs may become exposed to spe
foreign or domestic, in higher risk sectors/industries. SPAC investors generally pay certain fees and give the sponsor certain incentives (e.g., discoun
in traditional IPOs. Due to this, an investment in a SPAC may include potential conflicts and the potential for misalignment of incentives in the stru e SPAC. For more

information relating to the risks of investing in SPACs please refer to the Fund’s Prospectus.
Please refer to the Fund's Prospectus for a complete overview of the primary risks associated with the Fund. c. \
The FPA Funds are distributed by UMB Distribution Services, LLC, 235 W. Galena Street, Milwaukee, WI, 53212. ‘

when u

Index / Benchmark / Category Definitions Py O
n

Index returns are provided for comparison purposes only. Indices are unmanaged and index returns do not r ransactions costs (e.g., commissions), investment management
Cl arative purposes because they may have volatility, credit,

ecufities that are not included in any index used for comparative

n o ment of risk involved. Any comparisons herein of the investment
y different from that of the Fund ; (ii) such index may employ different

fees or other fees and expenses that would reduce performance for an investor. Indices have limitatio
or other material characteristics that are different from the Fund. For example, the Fund may hold u
purposes and FPA makes no representation that the Fund is comparable to any such index in co
performance of the Fund to an index are qualified as follows: (i) the volatility of such inde
investment guidelines and criteria than the Fund and, therefore, holdings in such fund ma
performance of such index may not necessarily have been selected to represent an appropri
comparison of the Fund’s performance (or the performance of the assets held by the Fund)ito that of a well-known index. Indexes should not be relied upon as a fully accurate
measure of comparison. No representation is made as to the risk profile of any in lative t@ithe risk profile of the Fund. The Fund does not include outperformance of any index in

its investment objectives. It is not possible to invest directly in an index.
Standard & Poor's 500 Stock Index (S&P 500) is a capitalizatiort ed\/ ich covers industrial, utility, transportation and financial service companies, and represents
3

compare to the performance of the Fund, but rather, is disclosed to allow for

approximately 75% of the New York Stock Exchange (NYSE) capitaliza! o of NYSE issues. The S&P 500 is considered a measure of large capitalization stock performance.

d index that is designed to measure the equity market performance of developed and emerging markets.
le dividend reinvestment. The dividend is reinvested after deduction of withholding tax, applying the rate
axation treaties.

MSCI ACWI NR Index is a free float-adjusted market capitalization wej
Net Return indicates that this series approximates the
applicable to non-resident individuals who do notJsenefit b

S&P 500 Value Index is a subset of the @ nde mpanies within the index are ranked based on growth and value factors including three-year change in earnings
price/share, three-year sales/share growth rate,\m@mentum, book value/price ratio, earnings/price ratio, sales/price ratio. The companies at the bottom of this list, that have a higher
Value Rank, comprising 33% of the tot dex market capitalization are designated as the Value basket.

price/share, three-year_sales/; h%ate, momentum, book value/price ratio, earnings/price ratio, sales/price ratio. The companies at the top of this list, that have a higher
m 33% o index market capitalization are designated as the Growth basket.

ndex, (CRI) ¥8,an unmanaged index representing the rate of the inflation of the U.S. consumer prices as determined by the U.S. Department of Labor Statistics.
ee that the CPI or other indexes will reflect the exact level of inflation at any given time.

S&P 500 Growth Index is a s of S&P 500 index. Companies within the index are ranked based on growth and value factors including three-year change in earnings
Growth Rank, compri f the t

Consumer Pri
There can be n

60% S&P 500/409
Aggregate Bond Ind

loomberg US Aggregate Index is a hypothetical combination of unmanaged indices comprised of 60% S&P 500 Index and 40% Bloomberg Barclays U.S.

60% MSCI ACWI1/40% Bloomberg US Aggregate Index is a hypothetical combination of unmanaged indices comprised of 60% MSCI ACWI Index and 40% Bloomberg Barclays U.S.
Aggregate Bond Index.
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Important disclosures (continued)

investment style characteristics for index construction are defined using three variables: book value to price, 12-month forward earnings to price and dividen

MSCI ACWI Growth Index captures large and mid-cap securities exhibiting overall growth style characteristics across Developed Market: ) countries and Emerging Markets (EM)
countries. The growth investment style characteristics for index construction are defined using five variables: long-term forward EPS sl\’t—term forward EPS growth rate,
current internal growth rate and long-term historical EPS growth trend and long-term historical sales per share growth trend.

MSCI ACWI ex USA Index captures large and mid-cap representation across Developed Markets (DM) countries (excluding t erging Markets (EM) countries.

MSCI Emerging Markets (“EM”) Index captures large and mid-cap representation across Emerging Markets (BM) ntriess dex covers approximately 85% of the free float-
adjusted market capitalization in each country.
t%\ vers approximately 85% of the free float-adjusted market

valuation measure usually applied to the US S&P 500 equity market. It is

MSCI World Index captures large and mid-cap representation across 23 Developed Markets (DM) ¢
capitalization in each country.

Other Definitions

Cyclically adjusted price-to-earnings ratio (CAPE), commonly known as Shiller P/E or P/
defined as price divided by the average of ten years of earnings (moving average), adjusted fo ti

Earnings Per Share (EPS) is calculated as a company's profit divided by ¢he odtstanding shares of its common stock. The resulting number serves as an indicator of a company's
profitability. .

Earnings Per Share Growth is defined as the percentage change in ndima \nings per share over the previous 12-month period to the latest year end.

Earnings yield refers to the earnings per share for the most re€ent 1 th period divided by the current market price per share. The earnings yield (the inverse of the P/E ratio)
shows the percentage of a company's earnings per share

Effective yield is the total yield an investor ree co Q 0 the nominal yield—which is the stated interest rate of the bond's coupon.

Inflation is the decline of purchasing er of a\given currency over time. A quantitative estimate of the rate at which the decline in purchasing power occurs can be reflected in the
increase of an average price level of a ket of sel@cted goods and services in an economy over some period.

Long Equity Performance represe, e‘performance of stocks that the Fund owned over the given time periods and excludes the long equity portion of a pair trade, short-sales,
limited partnerships, deﬁ/ati% res, gorporate bonds, mortgage-backed securities, and cash and cash equivalents.

Market Capitalization refers, to'the total dollar market value of a company's outstanding shares of stock. Commonly referred to as "market cap," it is calculated by multiplying the total
number of a co outstanding shares by the current market price of one share.
Market Cycles, alsoknown as stock market cycles, is a wide term referring to trends or patterns that emerge during different markets or business environments.

Net Equity Exposure includes long equity securities minus short-sales and preferred securities.
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Important disclosures (continued)

Net Risk Exposure is a measure of the extent to which a fund’s trading book is exposed to market fluctuations. Regarding the Fund, it is the percent of the
Assets.

exposed to Risk

Groig

ershare (BVPS). An

Price to Book is used to compare a firm's market capitalization to its book value. It's calculated by dividing the company's stock price per share by its b value
asset's book value is equal to its carrying value on the balance sheet, and companies calculate it netting the asset against its accumulated depreciation.

Price-to-cash flow (P/CF) ratio is a stock valuation indicator or multiple that measures the value of a stock’s price relative to its operating flow per share.

p
Price to Earnings is the ratio for valuing a company that measures its current share price relative to its EPS. The price-to-earnings ratio is metimes known as the price multiple
or the earnings multiple.

Trailing Price to Earnings is a relative valuation multiple that is based on the last 12 months of actual earnings. ¢ 6

Forward Price to Earnings is a version of the ratio of price-to-earnings (P/E) that uses forecasted earnings for the, P/E ca on.

Recovery Rate is the extent to which principal and accrued interest on defaulted debt can be recovere &35 a percentage of face value.

Risk Assets is any asset that carries a degree of risk. Risk asset generally refers to asset: ha icant degree of price volatility, such as equities, commodities, high-yield
bonds, real estate and currencies, but does not include cash and cash equivalents.

Risk premium is the investment return an asset is expected to yield in excess of thegisk-free rate of return. An asset's risk premium is a form of compensation for investors.

*
Standard Deviation is a measure of the dispersion of a set of data frc&m i .
Volatility is a statistical measure of the dispersion of returns for a urityy or market index. In most cases, the higher the volatility, the riskier the security. Volatility is often
rom t

i
measured as either the standard deviation or variance between r li same security or market index.

Morningstar Category

Moderately Aggressive Allocation Categor rovide both capital appreciation and income by investing in three major areas: stocks, bonds, and cash. These
portfolios tend to hold larger positions in stoc mode! llocation portfolios. These portfolios typically have 70% to 90% of assets in equities and the remainder in fixed income
and cash. As of June 30, 2023, there were 329 dS'in the category.

ormation contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and

©2023 Morningstar, Inc. All Rights Re ed. The |
(3) is not warranted by Morningstafto be rate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of
this information. Past psrfor i guarantee of future results.

Q\
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