FPA International Value Fund
Third Quarter 2018 Commentary

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 the prospective investor. Please read this 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.
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Inception of FPA International Value Fund was December 1, 2011. Periods greater than one year are
annualized. Fund performance is shown net of all fees and expenses. Performance is calculated on a total
return basis which includes reinvestment of all distributions. Performance does not reflect the deduction of
taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares, which would
lower these returns. Comparison to any Index 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.
The Fund’s total expense ratio is 1.31% (as of most recent prospectus). The Advisor has contractually
agreed to reimburse the Fund for Total Annual Fund Operating Expenses in excess of 1.29% of the average
net assets of the Fund (excluding 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, 2019. This agreement may only be
terminated earlier by the Fund's Board of Trustees (the “Board”) or upon termination of the Advisory
Agreement.
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. The Fund’s net expense ratio as of its most recent prospectus is 1.29%. Current monthend performance data, which may be lower or higher than the performance quoted, may be obtained at
www.fpa.com or by calling toll-free, 1-800-982-4372.
Please see important disclosures at the end of the commentary.

FPA International Value Fund
Third Quarter 2018 Commentary

Dear Fellow Shareholders,
For the quarter ended Sept. 30, 2018, the FPA International Value Fund (the “Fund”) declined -1.60% (in
U.S. currency), compared to an increase of 0.71% over the same period for the MSCI All Country World
Index (ex-U.S.) (Net) (the “Index”). Since the beginning of the year, the Fund has declined -4.40%,
compared to a decline of -3.09% for the Index over the same period. Since its inception on Dec. 1, 2011,
the Fund has outperformed the Index by returning an average of 7.77% per year, net of fees and expenses,
compared to an average of 6.68% for the Index. 1
To help put these results in the context of our absolute strategy, cash and equivalent holdings accounted
for 25% of the Fund’s total net assets on average over the period. Since the beginning of the year, they
have averaged 26% of total net assets. Since the Fund’s inception, cash exposure has averaged 32% of
total net assets, while fluctuating from less than 12% to more than 40%, depending on the availability of
suitable investment opportunities.
As we have done repeatedly in past commentaries, during both positive and negative periods, we’d like to
remind our readers that we may at times experience poor relative performance. Sentiment toward a sector
or a specific company often shifts from one quarter to the next. We believe this is particularly true in the
current environment, where underlying business fundamentals appear to have limited bearing on price
fluctuations. Our new investments in particular often suffer from negative momentum. However, we do not
consider short-term volatility to be an appropriate measure of risk or capital impairment. Instead, periods of
price dislocation can provide us with compelling buying opportunities. It can take several years for discounts
to intrinsic value to unwind, but over the long run, we believe our patience and our discipline will be
rewarded. Because of this, we encourage shareholders to evaluate the Fund’s performance over long
periods of time, ideally over a market cycle.

Recent performance
Our exposure to emerging markets, and Latin America in particular, has increased further throughout the
period and reached 17% of the Fund’s total net assets at the end of the quarter. 2 Much of that exposure
reflects recent investments in Brazilian companies. These investments have weighed negatively on
performance, as the stocks we purchased have experienced negative momentum. We believe this has
been largely driven by the country’s severe, prolonged economic downturn and continued political instability
ahead of presidential elections. Our Brazilian holdings accounted for about half of the negative performance
in the quarter.
Outside of the exposure to Brazil, no specific group of companies had a notable impact on the Fund’s
results in the period. Once again this quarter, performance stemmed from a wide range of diverse
businesses. Worst contributors included air travel, early child-care, fashion apparel retail, software
solutions, and pump manufacturing. Best contributors included prepaid corporate vouchers, specialty
chemical distribution, beverages, eyewear product distribution, and online food order services.

The Fund’s expense ratio is 1.29% per the most recent Prospectus. Comparison is based on the period from Nov. 30, 2011 to
September 30, 2018 for the Index.
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Excludes Frutarom and Edenred. Frutarom is based in Israel but operates globally. The company was recently acquired by United
States-based International Flavors and Fragrances. While based in France, Edenred currently generates about 60% of its profits in
Latin America.
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Key performers 3, 4
The largest detractor to performance this quarter was Ryanair Holdings. It was also our worst-performing
disclosed holding with a share price down -17.4% (in U.S. currency). 5 Based in Ireland, Ryanair is one of
Europe’s leading passenger airlines. The company has been going through challenging times, as it
continues its transformation from a local low-cost operator into a large regional institutional player. In
particular, difficult negotiations with labor representatives for the recognition of unions have led to strike
actions. These work stoppages together with exogenous air traffic control capacity issues have forced the
company to cancel numerous flights, and made it liable for legally-mandated financial compensation. Rising
fuel prices have further added to the company’s challenges. As a result, short-term operating performance
has been weak. Combined with a lot of bad press, and calls for a change in the company’s leadership,
these events have negatively impacted sentiment, and put downward pressure on Ryanair’s stock price.
As we pointed out in previous commentaries, we think these challenges reflect the dominant position the
company has built in the European market, and how visible it has become. They also highlight the
complexity of the company’s operations at this point, and the need for continued superior execution, as well
as good public relations management. Ryanair experienced instances of public backlash in the past, in
particular for its steadfast approach to the low-cost model. Despite its controversial leadership, the company
showed that it could manage through these challenging situations while remaining focused on value
creation. We believe this will ultimately be the case again this time around.
Most importantly, we do not believe the pending changes will structurally impact Ryanair’s long-term
business fundamentals. Our market analysis suggests that the company will retain a substantial cost
advantage on all its competitors, including other low-cost providers. This cost gap makes its business model
powerful and difficult for other airlines to battle or replicate. With that, we believe Ryanair should remain
well-positioned to expand its competitive lead in Europe. Furthermore, the company can continue to
leverage its unique proprietary relationship with customers to grow ancillary revenues and roll-out new
digital services.
We remain long-term shareholders of Ryanair. We will continue to take advantage of short-term share price
weakness to increase our investment in the company, subject to the weight of the position reflecting the
stock’s discount to intrinsic value relative to that of other portfolio investments.
The top contributor to performance this quarter was Edenred. It was also our best-performing holding with
a share price up 20.7% (in U.S. currency). 6 Based in France, Edenred is one of the world’s leading prepaid
corporate vouchers companies. Typically, these vouchers are used for restaurant meals. While it operates
globally, the group has significant exposure to the Brazilian market. In recent months, Edenred has
Top Contributors (Contribution %, Weight %): Edenred (0.39%, 2.0%); IMCD Group NV (0.32%, 2.0%); Fomento Economico
Mexicano (0.31%, 2.4%); Grandvision NV (0.23%, 2.5%); Just Eat PLC (0.20%, 0.0%).
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Bottom Contributors (Contribution %, Weight %): Ryanair Holdings PLC (-0.62%, 3.6%); G8 Education LTD (-0.56%, 3.5%);
Industria de Diseno Textil (-0.31%,2.7%) ; TOTVS SA (-0.27%, 2.7%) ; KSB AG Vorzug (-0.27%, 0.0%)
The above reflects the top five contributors and detractors to the Fund’s performance based on contribution to return for the quarter.
Detractors and contributors are presented gross of investment management fees, transactions costs, and Fund operating
expenses, which if included, would reduce the returns presented. The information provided does not reflect all positions purchased,
sold or recommended by FPA during the quarter. References to individual securities are for informational purposes only and should
not be construed as recommendations by the Fund, the portfolio manager, FPA, or the Distributor. A copy of the methodology used
and a list of every holding’s contribution to the overall Fund’s performance during the quarter 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.
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Based on the percentage of Ryanair’s share price change from June 30 to Sept. 30, 2018 in U.S. currency. This share price change
may not equate with the performance of the holding in the Fund. As of Sept. 30, 2018, Ryanair represented 3.6% of the Fund’s total
net assets.
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Based on the percentage of Edenred’s share price change from June 30 to Sept. 30, 2018 in U.S. currency. This share price change
may not equate with the performance of the holding in the Fund. As of Sept. 30, 2018, Edenred represented 2.0% of the Fund’s total
net assets.
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expanded into adjacent services such as expense management and payment solutions. These strategic
initiatives have been positively received by investors. Continued solid operating performance despite
challenging economic conditions in Brazil, increased confidence in management and Edenred’s expanded
business prospects have also helped drive the company’s share price higher.
We remain interested in being shareholders of Edenred, subject to the stock trading at an appropriate
discount to our estimate of its intrinsic value.

Portfolio activity 7
As always, we continued to add to holdings we believe offer compelling discounts to intrinsic value, and to
trim positions that are becoming less attractively priced. We also consistently rebalance individual positions
based on relative discounts to intrinsic value. While this helps ensure that our most compelling investments
are more heavily weighted and can hopefully help to drive performance, it can also inflate turnover.
We made several new purchases in the quarter, including Hypera, and Sodexo. Based in Brazil, Hypera
is one the country’s leading pharmaceutical companies. We had been shareholders of Hypera a few years
ago. At the time, the group was called Hypermarcas. Based in France, Sodexo is a global leading provider
of food catering and facilities management services. Sodexo is also a former holding of the Fund.
Lastly, we exited several positions, including Just Eat, KSB, Philips, and Scout24. Based in the UK, Just
Eat offers online food order and delivery services. Based in Germany, KSB is a manufacturer of pumps and
valves. Based in the Netherlands, Philips operates a group of businesses focused on personal care and
healthcare technologies. Based in Germany, Scout24 operates digital marketplaces for cars and properties.
With the exception of KSB, the share prices of all these companies had converged toward our estimates of
intrinsic value, and no longer offered the margin of safety 8 required for us to remain invested.
In the case of KSB, we had been monitoring the company closely following a change in leadership earlier
in the year. As discussed in past commentaries, KSB was going through an ambitious, multi-year
transformation that required superior execution. The plan had been clearly laid out by the previous
management, and we believed that the company was on track to start delivering some of the expected
benefits of the restructuring this year. We also expected KSB to benefit from the pending recovery in both
the oil & gas and the mining markets. Unfortunately, the new executives were unable to convince us that
they understand the imperative for change, can instill a sense of urgency, and have sufficient command
over the pending initiatives.
This was a difficult and frustrating decision, as KSB had been one of our longest-standing investments, and
for a prolonged period of time, it was one of the largest holdings of the Fund. However, we have commented
several times on the importance of management for many of our investment theses, and as a core
qualitative criteria of our selection process. We have also highlighted how two of the three disappointing
investments we’ve made since the inception of the Fund stemmed from giving new management the benefit
of the doubt. Lastly, we have repeatedly stressed the importance in our sell discipline of being able to
recognize when a change invalidates our original thesis. We are always mindful of the fact that as longterm investors, we can easily fall into the trap of overlooking past disappointments with the belief that time
will eventually prove us right.
The information provided does not reflect all positions purchased, sold or recommended by FPA during the quarter. It should not
be assumed that an investment in the securities listed was or will be profitable. The Fund’s portfolio holdings as of the most recent
quarter-end may be obtained at www.fpa.com. Past performance is no guarantee, nor is it indicative, of future results.
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Margin of safety - Buying with a “margin of safety” is when a security is purchased at a discount to the portfolio manager’s estimate
of its intrinsic value. Buying a security with a margin of safety is designed to protect against permanent capital loss in the case of an
unexpected event or analytical mistake. A purchase made with a margin of safety does not guarantee the security will not decline in
price.
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Portfolio profile
Net of these transactions, the portfolio remained focused on our best ideas, with 28 disclosed positions at
the end of the period. The top 10 positions accounted for 31% of the Fund’s total net assets, and 42% of
the invested portion. The top five accounted for 17% of total net assets and 23% of the invested portion.
The weighted average discount to fair value of these holdings was 28%, unchanged from last quarter.
The Fund’s median capitalization size was $8 billion, and the weighted average was $34 billion. However,
we do not consider a company’s size to be a relevant criterion from an investment perspective. We are
invested across a wide range of market capitalization sizes, from $150 million to $370 billion. Similarly, we
are indifferent to which sector a company operates in, or where it happens to be domiciled.
Looking at the Fund’s geographic profile, half of the total net assets were invested in companies domiciled
in Europe. Of those, 13% were in the UK, and most of the remaining exposure was toward Northern Europe,
primarily France, Holland, Ireland, Switzerland, and Germany. With increased exposure to Latin America,
emerging markets accounted for 20% of total net assets, with another 4% in Australia. We had no exposure
to Japan.
It is worth nothing that while ‘emerging markets’ is often simplistically considered one region, the term
encompasses a broad range of diverse economic and business realities. For instance, we would be hardpressed to draw many commonalities between Chile and the Philippines. What’s more, many countries in
this group do not meet our investment requirements. While we select stocks based on the fundamentals of
the underlying businesses, we also limit ourselves to countries with established rules of law and a political
system that allows for their transparent and unbiased enforcement. In that regard, we are particularly wary
of what is happening in China, and how it is impacting the ownership and governance of even some of the
country’s most prominent companies. We have struggled to understand the market’s general indifference
toward this issue in the past, in particular in the context of China’s recently increased weighting in the Index.
From a sector standpoint, we noted in past commentaries that we often migrate toward businesses that are
cash generative and not very capital intensive. Those include service-type businesses and consumer goods
companies. At the end of the quarter, Discretionary and Staples together were the Fund’s largest exposure,
and had come to account for 29% of total net assets. The Fund also continued to have notable exposure
to Industrials, which accounted for 22% of total net assets, and to Technology and Communications, which
together accounted for 12% of total net assets. Lastly, our exposure to Healthcare reached 7% of total net
assets.
That said, we find Global Industry Classification Standard (GICS) classifications to be of limited relevance.
Page Group, for instance, is a provider of recruitment services, yet is classified as Industrial. In our view,
GICS’s sector definitions are too broad to give a meaningful picture of our underlying holdings. In reality,
the Fund has exposure to a broad range of businesses. It also currently has little exposure to highly cyclical
businesses (such as car manufacturers), and limited exposure to the credit cycle and financially levered
companies (such as banks). As mentioned earlier, the Fund is also exposed to a variety of sectors and
geographies, and in markets that we think have limited correlation. Lastly, we believe many of our holdings
have unique secular dynamics that make them more predictable and better suited to work through potential
short-term economic challenges.
While it is impossible to anticipate how individual stocks will respond to the next downturn, we believe the
Fund’s exposure to varying sectors and geographies, along with the quality of its holdings, positions us well
in the event of a market dislocation. To this, of course, we need to add our cash holding, which offers us
the flexibility to buy when others are selling and also could be a driver of performance through the cycle.
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Prospects
Looking at prospects in the market at the end of the quarter, we found that little had changed in the past
three months. At the risk of boring some of our more regular readers, we would reiterate many of the
comments we made in our last commentary. While the Index has declined since the beginning of the year,
this follows strong performance in 2017. We believe the correction also seems quite modest in view of the
many mounting geopolitical challenges around the world. Generally speaking, we think valuations remain
elevated. In fact, examples of excesses abound throughout markets from technology “tulips” (private and
public), to soaring cannabis stocks, astronomical art and vintage piece auction prices, and half-million dollar
license plates. It seems that these high valuations have become so prevalent and systematic that markets
have become numb to them.
We also likely stand now at a high point in the economic cycle, and an even higher point in the credit cycle.
One only needs to look at the leveraged loans market to see that, what we believe are, irrational, exuberant
risks are being taken without regard to the prospects for a return. It is hard to believe that there likely won’t
be a day of reckoning for many investors. Inflation and rising interest rates increasingly look like they will
be a source of disruption, as long anticipated. Lastly, we remain concerned about some of the current
market dynamics, which we worry could amplify, if not trigger, a market downturn.
In such a challenging context, our focus remains on minimizing the risk of permanent capital impairments.
Of course, we keep monitoring closely the companies on our coverage list to be ready to take advantage
of any short-term disruption in their share prices. We also continue to look in (and travel to) every corner of
the equity markets for compelling investment ideas. In particular, we believe that the Brazilian market has
presented us with several compelling bargains in recent months. Furthermore, even at this point in the
cycle, we think opportunities can still be found where large scale and lack of proprietary knowledge or
forward understanding of businesses make it difficult for most market participants to invest.
We thank you, as always, for your confidence, and we look forward to continuing to serve your interests as
shareholders of the FPA International Value Fund.
Respectfully submitted,

Pierre O. Py
Portfolio Manager
September 30, 2018
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Important Disclosures
The views expressed herein and any forward-looking statements are as of the date of this publication and are those of
the portfolio management team. 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. This information and data
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.
Portfolio composition will change due to ongoing management of the Fund. References to individual securities are for
informational purposes only and should not be construed as recommendations by the Fund, the portfolio manager, the
Adviser, or the Distributor. 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.
Investments in mutual funds carry risks and investors may lose principal value. Stock 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. Foreign investments, especially those
of companies in emerging markets, can be riskier, less liquid, harder to value, and more volatile than investments in
the United States. Adverse political and economic developments or changes in the value of foreign currency can make
it more difficult for the Fund to value the securities. Differences in tax and accounting standards, difficulties in obtaining
information about foreign companies, restrictions on receiving investment proceeds from a foreign country, confiscatory
foreign tax laws, and potential difficulties in enforcing contractual obligations, can all add to the risk and volatility of
foreign investments.
Small and mid-cap stocks involve greater risks and they can fluctuate in price more than larger company stocks. Groups
of stocks, such as value and growth, go in and out of favor which may cause certain funds to underperform other equity
funds.
The Fund is non-diversified and may hold fewer securities than a diversified fund because it is permitted to invest a
greater percentage of its assets in a smaller number of securities. Holding fewer securities increases the risk that the
value of the Fund could go down because of the poor performance of a single investment.
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.
Index Definitions
Comparison to any index is for illustrative purposes only and should not be relied upon as a fully accurate measure of
comparison. The Fund will be less diversified than the indices noted herein, and may hold non-index securities or
securities that are not comparable to those contained in an index. Indices will hold positions that are not within the
Fund’s investment strategy. Indices are unmanaged and do not reflect any commissions or fees which would be
incurred by an investor purchasing the underlying securities. An investor cannot invest directly in an index.
The MSCI ACWI ex-USA Index (Net) is a float-adjusted market capitalization index that is designed to measure the
combined equity market performance of developed and emerging market countries excluding the United States.
Other Definitions
Margin of safety - Buying with a “margin of safety” is when a security is purchased at a discount to the portfolio
manager’s estimate of its intrinsic value. Buying a security with a margin of safety is designed to protect against
permanent capital loss in the case of an unexpected event or analytical mistake. A purchase made with a margin of
safety does not guarantee the security will not decline in price.
EBITDA (Earnings before Interest Tax Depreciation and Amortization) - is essentially net income with interest, taxes,
depreciation, and amortization added back to it, and can be used to analyze and compare profitability between
companies and industries because it eliminates the effects of financing and accounting decisions.
The FPA Funds are distributed by UMB Distribution Services, LLC, 235 W Galena Avenue, Milwaukee, WI 53212.
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FPA International Value Fund, Inc.

TICKER

SHARES/PRINCIPAL

AIBG ID
ALICORC1 PE
ABEV3 BZ
AVON LN
BVIC LN
CAP FP
SGO FP
DTY LN
EDEN FP
FEMSAUBD MM
FRUT IT
GEM AU
GVNV NA
HYPE3 BZ
IMCD NA
ITX SM
OR FP
LUX IM
NESN SW

1,115,346
1,032,069
1,415,258
246,635
484,938
61,016
155,620
477,305
125,285
564,866
69,123
5,760,519
243,419
949,032
60,982
210,071
17,601
90,940
59,570

PAGE LN
RAND NA
RYA ID
SAP GY
SW FP
SUN SW
SUMO LN
TOTS3 BZ
FAN LN

686,860
102,568
564,859
39,934
51,887
49,136
2,401,740
1,034,737
2,389,478

SECURITY

COUPON RATE (%)

COMMON STOCKS
AIB GROUP PLC*
ALICORP SAA*
AMBEV SA*
AVON RUBBER PLC*
BRITVIC PLC*
CAPGEMINI*
COMPAGNIE DE SAINT-GOBAIN*
DIGNITY PLC*
EDENRED*
FOMENTO ECONOMICO MEXICA - UBD*
FRUTAROM*
G8 EDUCATION LTD*
GRANDVISION NV*
HYPERA SA*
IMCD GROUP NV*
INDUSTRIA DE DISENO TEXTIL*
L'OREAL
LUXOTTICA GROUP SPA*
NESTLE SA*
OTHER COMMON STOCK
PAGEGROUP PLC*
RANSTAD HOLDINGS*
RYANAIR HOLDINGS PLC*
SAP SE*
SODEXO SA*
SULZER AG*
SUMO GROUP PLC*
TOTVS SA*
VOLUTION GROUP PLC*
TOTAL COMMON STOCKS

09/30/18

MATURITY DATE

MKT PRICE ($)

% OF NET
ASSET VALUE

MKT VALUE ($)

5.12
3.19
4.54
16.81
10.20
125.86
43.13
13.28
38.12
9.89
103.51
1.45
24.61
7.06
77.85
30.32
241.15
67.94
83.37

$

5,710,831
3,295,399
6,427,018
4,146,887
4,945,935
7,679,344
6,711,458
6,339,398
4,775,524
5,588,292
7,154,783
8,327,982
5,991,581
6,702,008
4,747,353
6,368,308
4,244,484
6,178,889
4,966,392
11,850,131
5,120,850
5,475,603
8,604,487
4,914,731
5,502,634
5,902,929
5,321,729
6,430,996
5,917,448
175,343,404

2.4%
1.4%
2.7%
1.7%
2.1%
3.2%
2.8%
2.7%
2.0%
2.4%
3.0%
3.5%
2.5%
2.8%
2.0%
2.7%
1.8%
2.6%
2.1%
5.0%
2.2%
2.3%
3.6%
2.1%
2.3%
2.5%
2.2%
2.7%
2.5%
73.8%

$

59,609,000
59,609,000

25.1%
25.1%

CASH & EQUIVALENTS:
TOTAL CASH & EQUIVALENTS

$
$

2,602,920
62,211,920

1.1%
26.2%

TOTAL NET ASSETS

$

237,555,324

100.0%

7.46
53.39
15.23
123.07
106.05
120.13
2.22
6.22
2.48

REPURCHASE AGREEMENTS
59,609,000 STATE STREET BANK/FICC REPO
TOTAL REPURCHASE AGREEMENTS

100.00

NUMBER OF COMMON STOCK

28

* Indicates Foreign Security
Portfolio Holding Submission Disclosure
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FPA International Value Fund, Inc.

TICKER

SHARES/PRINCIPAL

SECURITY

COUPON RATE (%)

09/30/18

MATURITY DATE

MKT PRICE ($)

MKT VALUE ($)

% OF NET
ASSET VALUE

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, sales charges, and other matters of interest to the prospective investor. Please read this Prospectus carefully before investing. The
Prospectus may be obtained by visiting the website at www.fpa.com, by email at crm@fpa.com, toll-free by calling 1-800-982-4372 or by contacting the Fund in
writing.
Investments in mutual funds carry risks and investors may lose principal value. Stock 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. Foreign investments, especially those of companies in emerging markets, can be riskier, less liquid, harder to value, and more volatile than investments in
the United States. Adverse political and economic developments or changes in the value of foreign currency can make it more difficult for the Fund to value the securities. Differences in tax and
accounting standards, difficulties in obtaining information about foreign companies, restrictions on receiving investment proceeds from a foreign country, confiscatory foreign tax laws, and potential
difficulties in enforcing contractual obligations, can all add to the risk and volatility of foreign investments. Small and mid cap stocks involve greater risks and they can fluctuate in price more than
larger company stocks.

The Fund is non-diversified and may hold fewer securities than a diversified fund because it is permitted to invest a greater percentage of its assets in a smaller number of securities. Holding fewer
securities increases the risk that the value of the Fund could go down because of the poor performance of a single investment.
Portfolio composition will change due to ongoing management of the fund. References to individual securities are for informational purposes only and should not be construed as recommendations by
the Funds, the Portfolio Managers or Distributor.
The FPA Funds are distributed by UMB Distribution Services, LLC, 235 W. Galena Street, Milwaukee, WI, 53212.
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