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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, 1-800-9824372, or by contacting the Fund in writing.
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Inception of FPA International Value Fund (“Fund”) is December 1, 2011. Periods greater than one year
are annualized. Fund performance is shown net of all fees and expenses. Fund performance is calculated
on a total return basis which includes reinvestment of all distributions. Fund 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.
Index performance is shown for the period November 30, 2011 through December 31, 2019. 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 1.34% (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, 2021. 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 month-end performance data, which may be lower or
higher than the performance quoted, may be obtained at www.fpa.com or by calling toll-free, 1-800982-4372.
Please see important disclosures at the end of the commentary.
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“The stock market is the story of cycles and of the human behavior that is responsible for overreactions in
both directions.”
Seth Klarman, Chief Executive Officer and Portfolio Manager of the Baupost Group, October 2007
“You get recessions, you have stock market declines. If you don’t’ understand that’s going to happen, then
you’re not ready, you won’t do well in the markets.”
Peter Lynch, February 6,1996

Dear Fellow Shareholders,
The second quarter was in sharp contrast with what we experienced earlier in the year. Governments
around the world announced unprecedented measures to inject unquantifiable amounts of liquidity into the
financial system and to stimulate economic activity in response to the Covid-19 crisis. These initiatives
fueled an impressive rally in the market. Many stocks recovered a significant portion of the losses they
suffered in the broad dislocation caused by the pandemic and the resulting confinement measures. We
believe the recent rally in equities has been almost entirely driven by further acceleration in multiple
expansion.
Nonetheless, the past few months proved to be another favorable period for the FPA International Value
Fund (the “Fund”) which reaped the benefits of our continued monitoring of high-quality companies in our
investment universe and the steady execution of our value-based discipline at times of market distress.
In the first quarter, we took advantage of stretched valuations to monetize holdings that no longer offered
an appropriate margin of safety. We also focused on filtering out companies with unproven management
or excessive financial leverage and businesses whose fundamentals were likely to be structurally altered
by the Covid-19 crisis. Our investment philosophy dictates that we only contemplate investing in businesses
that we can research and appraise. This resulted in the Fund holding historically high levels of cash heading
into the downturn, which allowed us to minimize losses and redeploy capital at heavily discounted prices
when equity markets panicked.
In the months leading up to the crash, we were revising our intrinsic value assessments to account for a
possible industrial downturn and for the inevitable economic disruption we believed would result from the
pandemic. Many of these revised estimates involved companies in our coverage universe (but not in the
Fund) and that had been researched and monitored continuously behind the scenes. We were able to ask
ourselves some of the right questions early on, and identify areas where we lacked the answers necessary
to forecast the economics of individual businesses and produce what we believe are robust estimates of
fair value.
We were ready to act when the downturn happened. Knowing our coverage universe well and being able
to rely on our valuation analyses gave us the confidence we needed to invest amid uncertainty at what
turned out to be a particularly opportune time. We continued to take advantage of the broad dislocation
caused by the Covid-19 pandemic and the resulting confinement measures to build new positions and
redeploy almost all of the cash previously accumulated. The Fund’s cash holding reached a new historic
low as a result.
Buying assets at a significant discount to estimated intrinsic value once again worked well for the Fund, as
these re-investment efforts allowed us to participate fully in the market recovery this quarter, further
demonstrating the merits of our investment discipline. Our focus on fundamentally strong businesses,
conservative balance sheets, and superior management teams also helped insure that we could capture
these returns while minimizing the risk of capital impairment.
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Fund performance
In the second quarter of 2020, the Fund returned 18.61% (in U.S. currency), net of fees and expenses (the
Fund’s most recent net expense ratio was 1.29%). This compared to 16.12% 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 returned -1.23%, net of fees and expenses (the Fund’s most
recent net expense ratio was 1.29%) versus -11.00% for the Index over the same period. This is merely a
snapshot in time and only a relative notion, but the Fund’s performance has held up well through several
difficult years for value investing. While we have navigated the storm well so far, market conditions have
proven quite testing for many value investors who have been struggling to generate positive returns in the
past decade.
Most importantly, since its inception on Dec. 1, 2011, the Fund has returned an average of 7.81% per year
(in U.S. currency) net of fees and expenses (the Fund’s net expense ratio averaged just under 1.29% since
inception).1 This compares to an annualized return of 4.75% for the Index.2
In addition, we note that cash and equivalent holdings stood at 8% at the end of the second quarter. Since
the Fund’s inception, cash exposure has averaged 31% of total assets, while fluctuating from less than 10%
to more than 40%, depending on the availability of suitable investment opportunities. That means the Fund’s
historical returns were achieved with less investment exposure, and therefore less fundamental risk (as
well as less volatility for those who think of risk in such terms).

Holdings performance
Equity holdings (i.e., excluding cash and cash equivalent) notably outperformed in the quarter, with a
positive return of roughly 23% (in U.S. currency) versus 16% for the Index (in U.S. currency). That held true
for the last six months as well, with the Fund’s equity holdings down approximately 1% versus the Index
down about 11% in the period. Most importantly, however, since the inception of the Fund, the annualized
return of the Fund’s equity holdings is roughly 13% (in U.S. currency), compared to less than 5% for the
Index.3
Unsurprisingly given the sharp recovery in market prices this quarter, many of our holdings made positive
contributions to the Fund’s performance in the period. Technology and gaming were particularly strong
contributors, along with consumer staples and discretionary (to a lesser degree). Only a handful of positons
had a negative impact on the portfolio. Those included three companies that the Fund no longer owned as
of June 30: Europe-based leading providers of catering services Compass Group Plc and Sodexo SA,
and British funeral services company Dignity Plc. The detractors also included two newly purchased
holdings: Sony Corp and Babcock International Group Plc (“Babcock”). Based in Japan, Sony Corp is a
leading provider of games and network services (segments that are now eclipsing the company’s legacy
consumer electronics business). Based in England, Babcock is a leading provider of engineering and
support services to the Ministry of Defence.

1

Based on the annualized rate of the Fund from Dec. 1, 2011 to June 30, 2020 in U.S. currency.
The Index’s annualized return of 4.75% is for the period from Nov. 30, 2011 to June 30, 2020 in U.S. currency. From Dec. 1, 2011
to June 30, 2020, the Index has produced an annualized return of 4.64% vs 7.81% for the Fund.
3
https://fpa.com/docs/default-source/funds/fpa-international-value/literature/ivf-perf-data-december-2011---2020-q2.pdf?sfvrsn=2.
The performance of the equity portfolio holdings segment of the Fund is presented gross of investment management fees, transactions
costs, and Fund operating expenses, which if included, would reduce the returns presented. Performance of the equity portfolio
holdings excludes the impact of cash and cash equivalents and investments in government debt. An investor in the Fund cannot
achieve these returns and can only purchase and redeem shares at net asset value. Please refer to the first page for overall net
performance of the Fund since inception. The long equity performance information shown is for illustrative 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.
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We witnessed meaningful price fluctuations once again this period. Some of these fluctuations can be
explained, at least to some degree, by the uncertainties associated with the Covid-19 crisis. Generally
speaking, however, we believe short-term developments are seldom a reflection of changes in the
underlying fundamentals and intrinsic value of individual stocks. Because of this, investors’ focus should
always be on long-term business prospects, and we encourage shareholders to evaluate the performance
of our investments over multiyear periods of time rather than over a few months.

Worst performer
The largest detractor to performance this quarter was Babcock, with a negative contribution of 0.44%. It
was also the Fund’s worst-performing holding, with a share price that fell 19.33% (in U.S. currency).4,5
Based in the United Kingdom, Babcock is a leading provider of engineering and support services for the
defense, aviation, and civil nuclear markets. It is a key contractor for the Ministry of Defence, and the largest
operator of aerial firefighting and aerial medical services in Europe. The business mainly comprises
multiyear and multi-decade contracts with high visibility, high strategic importance, attractive and stable
margins, and limited correlation to macroeconomic cycles. Direct competition is limited due to technical,
regulatory, and asset-based barriers to entry in its core activities.
Despite these strong fundamentals, Babcock has been working through challenges from an ill-timed and
overpriced acquisition by the prior management team in 2014. The deal established Babcock’s leading
presence in attractive aviation markets such as aerial emergency services, but it also included a business
in the highly competitive offshore oil and gas transport sector that is no longer profitable due to significant
industry headwinds. As a result, Babcock had to issue a series of profit warnings that have eroded investor
confidence and negatively impacted the share price. The pressure continued this quarter as management
announced further restructuring initiatives and wrote off the oil and gas business altogether.
As value investors, it is not uncommon for us to invest in companies faced with temporary setbacks, since
their stocks are often unloved (and therefore undervalued) as a result. In this instance, we identified the
problems as part of our due diligence and factored them into our investment thesis on Babcock. We
assumed a complete impairment of the oil and gas business and anticipated temporary pressure in several
of the group’s divisions. However, as is often the case with these situations, the market has become
excessively focused on the group’s short-term challenges while underappreciating Babcock’s core
strengths. We believed the group’s stock price ultimately didn’t reflect the long-term cash flow and return
profile of the business.
The business has been negatively impacted by the Covid-19 crisis, and we therefore lowered our estimate
of its intrinsic value, but we remain interested in being shareholders of Babcock, so long as its stock
continues to trade at a significant discount. Furthermore, we are encouraged by the appointment of David
Lockwood as Babcock’s CEO, given his industry track record and experience with turnaround situations.

Based on the percentage of Babcock’s share price change from March 31, 2020 to June 30, 2020 in U.S. currency. This share price
change may not equate with the performance of the holding in the Fund. As of June 30, 2020, Babcock represented 2.07% of the
Fund’s assets.
5
Detractors and contributors noted throughout this commentary 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. 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.
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Best performer
The Fund’s biggest contributor to performance this quarter was Northern Data AG (N-Data), with a
contribution of 1.30%. It was also the Fund’s best-performing holding, with a share price that increased
88.78% (in U.S. currency).6
Based in Germany, N-Data is the result of the recent merger of two independent companies that together
formed a leading provider of high-performance computing (HPC) solutions. While the company has
historically primarily served bitcoin mining clients, its business is set to increasingly shift toward the fields
of artificial intelligence, big data analytics, and games streaming. Demand for HPC is growing exponentially
in a digital and data-driven business world. Such growth comes with significant structural challenges,
including physical space, access to large amounts of electrical power at affordable prices, heat
management, and the ability to scale-up efficiently and rapidly. Few existing companies can address these
issues. N-Data combines proprietary software and a unique site in Texas in order to provide a compelling
solution.
We took advantage of what we viewed as a heavily discounted stock price relative to the company’s longterm prospects to invest in N-Data. At the time, given the many challenges associated with the company’s
plans, we expected it to take years for N-Data to demonstrate its capabilities, build up its main site to
capacity, and evolve into a mature company. We expected it to take even longer for the market to ultimately
realize the value of the business. To our surprise, the share price almost doubled in a matter of weeks.
While we continue to think that N-Data has the potential to develop into a leading player in the field of HPC
in the long run, our assessment of intrinsic value also reflects the execution risks and uncertainties inherent
in the business. Because of that and the recent rally in the company’s share price, we no longer believe
that the stock of N-Data provides what we consider an appropriate margin of safety.

Portfolio activity7
Weightings
As always, throughout the quarter we continued to add to holdings we believe offer attractive discounts to
intrinsic value, and to trim positions that are becoming less attractively priced. We also rebalanced individual
positions based on relative discounts to intrinsic value. While this helps ensure that our most compelling
investments are more heavily weighted to drive performance, it can also inflate portfolio turnover at times,
particularly if short-term volatility rises. We expect the extraordinary fluctuations in prices that we have
experienced in the past six months to increase our portfolio turnover this year.
Specifically, we continued to build positions we initiated toward the end of the first quarter, and we increased
the Fund’s ownership of portfolio companies whose stocks had experienced material weakness. Those
included Care Ratings Ltd (a leading Indian issuer of credit ratings), Yougov Plc (an England-based
leading provider of market and opinion research), and Koninklijke DSM NV (a Netherlands-based leader
in nutritional ingredients for animal and human nutrition).
Because of strong performance during the quarter, we also trimmed several of the Fund’s holdings. Those
included many of the consumer staples and discretionary players whose stock prices were among the first
to recover, presumably as a function of their traditional safe-haven status. England-based Reckitt
Benckiser Group Plc, in particular, benefited disproportionately in the aftermath of the pandemic because
Based on the percentage of Northern Data AG’s share price change from March 31, 2020 to June 30, 2020 in U.S. currency. This
share price change may not equate with the performance of the holding in the Fund. Northern Data AG’s contribution to the Fund’s
return in the quarter was 1.30%. As of June 30, 2020, Northern Data AG represented 2.94% of the Fund’s net assets.
7
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.
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of its broad portfolio of hygiene products. To some degree, this was also the case with beer companies like
Netherlands-based Heineken Holding NV, although we expect these businesses to be more severely
impacted by the Covid-19 crisis. The Fund’s investments in the eye care industry enjoyed favorable
momentum as well, including leading retailer GrandVision NV (based in the Netherlands), which was our
highest contributor in the first quarter.
Purchases
During the period, we made an unprecedented number of acquisitions (well in excess of 10 new holdings).
This exceptional level of purchase activity reflected the highly compelling buy-in opportunity the market
provided across the board in the past few months because of the Covid-19 pandemic.
Such broad-based buying is uncharacteristic of our investment approach, but it stems from the unique
situation created by government responses to this health crisis and the associated economic fall-out. As
bottom-up investors, we typically get interested in a particular business when it is going through some
temporary disruption. These situations are not common, which is why new purchases are relatively rare for
the Fund, and why our portfolio often remains concentrated on a small group of holdings. On rare occasions,
such as in the first quarter, the market can experience broad dislocations and present us with dozens of
compelling opportunities at once. Never before, even during the global financial crisis (which saw a
decoupling between developed and emerging markets), had we experienced such indiscriminate selling.
Furthermore, our research-driven and value-based approach typically allows us to focus on our best ideas.
Since inception, there’ve been times when we invested as much as 20% of the Fund’s assets in a given
name or group of holdings. Through our proprietary research, we can make a reasonable determination of
the range of outcomes for a given business, assess its long-term cash flow generation profile, and derive
what we believe is a reliable estimate of its intrinsic value. The high level of conviction we derive from this
analytical work is ultimately what allows us be more concentrated.
However, with Covid-19, uncertainty impacted all businesses in ways that were extremely difficult to
evaluate. We found ourselves unable to apply that same laser-focused selection approach. We could
eliminate many prospects based on the structural implications of the crisis for the business, such as
excessive leverage going into such a sharp downturn or the ability of management to deal with such a
unique shock. But often there were no grounds on which to choose between two potential investments. As
such, our discipline dictated broad-based rather than targeted buying, which ultimately explains the large
number of new purchases.
As the crisis unfolded, we continued to study its potential impact on the various businesses in our coverage
universe. The goal was to be able to refine the portfolio as needed. As more information became available,
and our understanding of the long-term effects improved, we were able to test previous decisions further,
and to fine-tune our estimates of intrinsic values. In the case of Compass, it actually caused us to exit our
newly purchased position.
Almost all of the new investments were in companies we had long identified as well-run, financially strong,
high-quality businesses that belonged to our coverage universe, or that we had owned in the past. They
included firms like Accenture Plc (an Ireland-based leading provider of technology consulting services),
Dassault Systemes SA (a France-based leading provider of design software), DSV Panalpina A/S (a
Denmark-based leading provider of transport and logistic services), Freightways Ltd (a New Zealandbased leading provider of express packaging services), or Metso Oyj and Outotec Oyj. We had previously
owned Metso and Outotec individually. This time, the two Finland-based leading providers of industrial
equipment had engaged in a complex transaction involving on the one hand, a merger of their respective
mining businesses, and on the other hand, the spin-off of Metso’s valves and actuators division (now
Neles). Our long-standing knowledge of all the individual pieces led us to believe that the market was
mispricing both stocks (and one more so than the other).
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Sales
During the quarter, we also completed the sale of several holdings, including Dignity Plc, Nestle SA,
Randstad NV, Sodexo SA and Compass Group Plc, Sulzer AG, and Sumo Group Plc. Not all, however,
were dictated by a significant increase in share price and the closing of the discount to estimated intrinsic
value.
We discussed the cases of Compass and Sodexo earlier. Both companies are examples of a situation
where our ability to research and appraise the business (the first selection criteria according to our
investment policy) had become unsatisfactory. Compass and Sodexo are both providers of catering
services. That means that they serve fresh food in high-traffic and/or high-density, often small, confined
spaces to a broad range of places including educational institutions (such as university campuses), sports
arenas, business offices, and healthcare facilities (typically for elective surgery in-patients). Based on our
more recent research, we believe the underlying fundamentals of these businesses are challenged at
multiple levels by the Covid-19 crisis, may be transformed as a result, and could ultimately be, at least in
part, permanently impaired.
Dignity is another example of a situation where it had become virtually impossible for us to assess the longterm fundamentals of the business. Certainly the pandemic has been highly disruptive for memorial
services, but that is not what led to our decision to sell the stock. Rather, the company was victim of what
we consider a “state crime.” The sector seemed like an improbable target, but over the last almost three
years now, it has been the target of arbitrary attacks from British authorities under the pretense of
investigations into industry practices (pricing in particular). Dignity’s position in funeral and crematorium
services in England is strong, but its future is nonetheless in doubt as a result. While nothing has come out
of these inquiries thus far, they have drained resources from the business, made it extremely difficult for
management to run the organization, and pushed the firm into an unmanageable strategic and financial
situation. This untenable position was further illustrated by the announcement that CEO Mark McCollum
would step down this quarter. A search for a capable executive willing to step into this mess is underway.
Considering all these issues, we sold the position even though doing so would result in an impairment of
capital.
Based in the Netherlands, Randstad is a leading provider of employment services. The company is an
example of a situation where we could no longer be comfortable with the balance sheet given the dramatic
economic downturn it will likely face because of the Covid-19 crisis. We also felt management may not quite
have the capabilities needed to navigate such a shock.
The other cases are more straight forward. Based in England, Sumo is a leading provider of engineering
services to the video game industry. Based in Switzerland, Nestle is one of the world’s largest multinational
packaged food companies. We commented on these two companies on multiple occasions in the past as
they’ve been long-term winners for the Fund. In both cases, and consistent with our investment discipline,
we sold the position as the stock price increased and the discount to estimated intrinsic value unwound.
This is also true of Sulzer (a Swiss manufacturer of industrial pumps, particularly for oil and gas
applications). In this case, however, we had grown concerned in recent years about the significant
headwinds in the industry. Together with some disappointing management initiatives, this had led us to
reduce our estimate of intrinsic value. While the stock prices of these companies no longer provide what
we consider an appropriate margin of safety, we continue to view them as quality businesses, and we would
be interested in becoming shareholders again at the right price.

Portfolio profile
Net of the aforementioned transactions, the Fund held 50 disclosed positions on June 30, which is an
unprecedented and exceptionally high number. We note that several of the Fund’s holdings are similar in
nature, including beer companies Ambev SA (based in Brazil) and Heineken Holding NV, CRH Plc and
Compagnie de Saint Gobain (both Europe-based manufacturers of building products), and Fielmann AG
and GrandVision NV (both Europe-based optical retailers). The top 10 positions accounted for close to 30%
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of the Fund’s total assets. The top five holdings accounted for more than 15% of total assets. Ultimately,
this is the most diversified portfolio we have ever owned, and that is a function of the unique market
environment we faced in the first half of the year.
We remain cautious about our assessments of intrinsic value given the many uncertainties stemming from
the Covid-19 crisis. Nevertheless, we must recognize that the weighted average discount to fair value of
our holdings has come down materially as a result of the Fund’s strong performance in the second quarter.
The Fund’s holdings have a median market capitalization size of roughly $18 billion, and the weighted
average capitalization was about $57 billion at the end of the period. However, we do not consider a
company’s market capitalization to be a relevant criterion from an investment perspective. We are invested
across a wide range of market capitalization sizes, from less than $200 million to more than $600 billion.
That’s generally been the case since the Fund’s inception, and we have produced positive results for the
Fund over time by investing across a broad market capitalization spectrum.
We are similarly indifferent to which sector a company operates in, or where it happens to be domiciled.
Nonetheless, looking at the Fund’s geographic profile at the end of the quarter, 56% of total assets were
invested in companies domiciled in Europe (ex-United Kingdom and Ireland). The Fund’s exposure to the
United Kingdom and Ireland stood at 21% of total assets. Emerging markets accounted for 12%, and
Australia and New-Zealand totaled 7% of total assets. We had 4% exposure to Japan.
From a sector standpoint, 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 accounted for 16% of total assets. The Fund’s largest exposure
was to technology and communications, which accounted for 38% of total assets. The Fund also had
meaningful exposure to industrials, which accounted for 32% of total assets. Healthcare accounted for 6%,
and Materials for 5%. We had 3% invested in financials, which reflected our investments in Care Ratings
and leading Irish bank AIB Group Plc. Outside of that, we have had no exposure to banks since the Fund’s
inception. We noted in previous commentaries the challenges often associated with these investments,
which typically are a poor fit for our philosophy and process. Overall, the Fund had limited exposure to the
credit cycle and financially levered companies.8
While we try to provide some perspective on the Fund’s sector profile in these commentaries, the portfolio
is simply the residual output of our bottom-up approach. We also find that the Global Industry Classification
Standard (GICS) classifications are of limited relevance. PageGroup Plc (based in England), for instance,
provides recruitment services, yet it is classified as industrial. In our view, GICS’s sector definitions are too
broad to provide a meaningful picture of the Fund’s underlying exposure.
More fundamentally, we think the Fund is exposed to a broad group of sectors, geographies, and end
markets. We also believe many of the Fund’s holdings have particular secular dynamics that help make
them more predictable and better-suited to work through short-term economic challenges. While it is
impossible to anticipate how individual stocks will perform going forward, we would argue that the Fund’s
exposure to varying sectors and geographies, along with the quality of its holdings, positions it well to
withstand further market dislocation.

Investment prospects
Going forward, as stock prices seem hard set on returning to their late 2019 record highs, we expect this
will lead us to monetize some of the investments we made in the aftermath of the markets’ Covid-19 panic.
We expect it to take many more months to fully understand the long-term impact of this terrible crisis.
However, it is hard to believe that the prospects of most businesses have improved in a world beset with a
problem of that breadth and magnitude. Yet the markets appear to price businesses at this point as if that
8

Sector classification scheme reflects GICS (Global Industry Classification Standard).
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was the case. As such, we expect a number of the discounts we identified could unwind rapidly going
forward.
While this is likely to be frustrating from a portfolio turnover perspective, and therefore, from a tax and
transactional cost point of view, this is what our stringent value-driven approach dictates. Once again,
throughout this time of incredible volatility, we believe our investment strategy and process have
demonstrated their value, so we will remain steadfast in our commitment to this discipline. We will stay
focused on high-quality companies with strong, sustainable fundamentals that command pricing power,
compelling prospects to build shareholder value in the long run, and balance sheets that can withstand
short-term disruption. They must also have management teams capable of steering the business through
both good and bad times, and of deploying capital in a way that creates value over time. Lastly, we will only
put capital at risk when we think we can buy those stocks at significant discounts to our estimates of their
intrinsic values.
We are concerned about the impact of Covid-19 and saddened by the possibility of further deaths, and the
high likelihood of job losses and wealth destruction for many. We expect difficult months and possibly years
ahead for the world’s economy and for capital markets. From an investment point of view, however, that
could provide us with compelling value opportunities, and we are energized and hopeful about that. As
always, we stand ready to take advantage of any price dislocation to help us seek to compound wealth for
our fellow shareholders.

Phaeacian Partners Update
As we noted in last quarter’s commentary, we were pleased to announce on Feb. 13 that, in partnership
with Polar Capital, we had reached an agreement to acquire the International Value and World Value
Strategies from FPA and to lift-out the team of six professionals that supports these strategies.
The transaction contemplates that the FPA Funds we manage will be reorganized into a new U.S. series
trust and renamed the Phaeacian Funds. The team will establish a joint venture with Polar named
Phaeacian Partners, with myself and Gregory A. Herr (the co-Portfolio Manager of our World Value
Strategy) as general partners. Polar will provide operational support and distribution capabilities in multiple
jurisdictions to help the Strategies’ growth, thus allowing the team to remain focused on seeking to generate
positive long-term returns.
Work is well underway to complete the necessary registrations for the new firm and to establish the new
series trust to hold the Funds. We expect the filing of a Registration Statement, including a prospectus with
information for shareholders to consider, in preparation for the upcoming proxy vote. Finally, we anticipate
the transaction to be completed in the fourth quarter of this year.
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

June 30, 2020
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Important Disclosures
This Commentary is for informational and discussion purposes only and does not constitute, and should not be
construed as, 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 Fund’s Prospectus which supersedes the information contained herein in its entirety.
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 or
sectors 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 or sector examples discussed. The portfolio holdings as of the most recent quarter-end
may be obtained at www.fpa.com.
Investments, including investments in mutual funds, 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. 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 may 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.
Please refer to the Fund's Prospectus for a complete overview of the primary risks associated with the Fund.
Top Five Contributors (Contribution %, Weight %) (For the quarter-end 06/30/2020): Northern Data (1.30%, 2.9%);
Capgemini (1.16%, 3.3%); Naver (1.14%, 2.2%); Valmet (1.13%, 2.8%); Adyen (0.95%, 2.7%)
Bottom Five Detractors (Contribution %, Weight %) (For the quarter-end 06/30/2020): Babcock International (-0.44%,
2.1%); Compass Group (-0.22%, 0.0%); Dignity (-0.15%, 0.0%); Sodexo (-0.12%, 0.0%); Sony (-0.05%, 2.4%)
Throughout this Commentary, detractors and contributors to Fund performance noted are based on contribution to
return for the periods noted. Contributors and detractors 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. 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, and there is no assurance that the Fund’s investment objective will be
achieved or that the strategies employed will be successful. As with any investment, there is always the
potential for gain, as well as the possibility of loss.
In making any investment decision, you must rely on your own examination of the Fund, including the risks involved in
an investment. Investments mentioned herein may not be suitable for all recipients and in each case, potential investors
are advised not to make any investment decision unless they have taken independent advice from an appropriately
authorized advisor. An investment in any security mentioned herein does not guarantee a positive return as securities
are subject to market risks, including the potential loss of principal. You should not construe the contents of this
document as legal, tax, investment or other advice or recommendations.
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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. All indices include reinvestment of dividends and interest
income unless otherwise noted. An investor cannot invest directly in an index. The Fund does not include
outperformance of any index in its investment objectives.
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. Net
index returns reinvest dividends after the deduction of withholding taxes, using (for international indexes) a tax rate
applicable to non-resident institutional investors who do not benefit from double taxation treaties.

Other Definitions
Intrinsic value, in finance, is the "true, inherent, and essential value" of an asset independent of its market value. The
portfolio manager defines the “intrinsic value” of a business to mean the discounted value of the cash that can be taken
out of the business during its remaining life.
Market capitalization refers to the total value of all a company's shares of stock. It is calculated by multiplying the
price of a stock by its total number of outstanding shares.
An 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.
Median market capitalization is the midpoint of market capitalization (market price multiplied by the number of shares
outstanding) of the stocks in a portfolio. Half the stocks in the portfolio will have higher market capitalizations; half will
have lower.
High-quality business - The portfolio manager believes a high quality business is one that is able to generate a return
on capital in excess of its cost of capital for sustained periods of time.
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 or guarantee against permanent capital loss.
Weighted average discount to intrinsic value - Refers to the weighted average discount to intrinsic value of all
securities in the Fund based on fundamental research versus its actual market value
Weighted average market capitalization refers to a type of stock market index construction that is based on the
market capitalization of the index's constituent stocks. Large companies would thus account for a greater portion of an
index than small-cap stocks.

The FPA Funds are distributed by UMB Distribution Services LLC, 235 W Galena Street, Milwaukee, WI 53212
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6/30/2020

FPA International Value Fund
Portfolio Holdings
TICKER

PRINCIPAL/
SHARES

ACN
ADYEN NA
AIBG ID
ALC SW
ALQ AU
ABEV3 BZ
APGN SW
ASML NA
BAB LN
BSL GY
BVIC LN
CAP FP
CARE IN
SGO FP
CRH ID
DSY FP
DOKA SW
DSV DC
ECM LN
EL FP
FERG LN
FIE GY
FRE NZ
GVNV NA
HEIO NA
HEN GY
ISS DC
DSM NA
PHIA NA
OR FP
MOCORP FH
METSO FH
035420 KS
NB2 GY
4684 JP

28,334
5,249
1,915,324
94,733
1,766,155
822,429
17,219
9,716
1,545,379
25,412
459,064
82,269
982,619
158,351
97,738
28,508
4,731
30,382
928,376
40,850
18,208
41,204
1,308,801
96,750
11,060
49,465
651,302
45,827
131,840
5,080
741,111
81,267
27,936
102,491
20,958

PAGE LN
RI FP
RB/ LN
REL LN
SFOR LN
SAP GY
6758 JP
SAX GY
SY1 GY
TSM
700 HK
UBI FP
ULVR LN
VALMT FH
FAN LN
YOU LN

1,281,933
20,117
26,170
137,500
1,811,014
44,140
99,245
75,116
23,479
51,486
174,291
112,692
61,361
307,120
1,349,605
608,256

SECURITY

COUPON RATE (%)

MATURITY DATE

COMMON STOCK (LONG)
ACCENTURE PLC-CL A*
ADYEN NV*
AIB GROUP PLC*
ALCON INC*
ALS LTD*
AMBEV SA*
APG SGA SA*
ASML HOLDING NV*
BABCOCK INTL GROUP PLC*
BASLER AG*
BRITVIC PLC*
CAPGEMINI SE*
CARE RATINGS LTD*
COMPAGNIE DE SAINT GOBAIN*
CRH PLC*
DASSAULT SYSTEMES SA*
DORMAKABA HOLDING AG*
DSV PANALPINA A/S*
ELECTROCOMPONENTS PLC*
ESSILORLUXOTTICA*
FERGUSON PLC*
FIELMANN AG*
FREIGHTWAYS LTD*
GRANDVISION NV*
HEINEKEN HOLDING NV*
HENKEL AG & CO KGAA*
ISS A/S*
KONINKLIJKE DSM NV*
KONINKLIJKE PHILIPS NV*
L'OREAL*
METSO OUTOTEC OYJ*
METSO OYJ*
NAVER CORP*
NORTHERN DATA AG*
OBIC CO LTD*
OTHER COMMON STOCK (LONG)
PAGEGROUP PLC*
PERNOD RICARD SA*
RECKITT BENCKISER GROUP PLC*
RELX PLC*
S4 CAPITAL PLC*
SAP SE*
SONY CORP*
STROEER SE & CO KGAA*
SYMRISE AG*
TAIWAN SEMICONDUCTOR-SP ADR*
TENCENT HOLDINGS LTD*
UBISOFT ENTERTAINMENT*
UNILEVER PLC*
VALMET OYJ*
VOLUTION GROUP PLC*
YOUGOV PLC*
TOTAL COMMON STOCK (LONG)

214.72
1,455.49
1.26
57.46
4.57
2.60
186.82
365.81
3.83
67.15
9.52
115.40
5.56
36.08
34.42
173.59
546.11
122.83
8.32
128.61
81.77
67.47
4.67
28.49
81.85
83.66
15.88
138.82
46.65
322.75
5.55
32.86
224.98
82.12
176.24
4.70
157.47
92.00
23.15
3.34
139.79
69.03
67.48
116.85
56.77
64.08
82.81
53.94
26.21
2.30
9.54

TOTAL INVESTMENT SECURITIES

22,353,000

MKT PRICE ($)

REPURCHASE AGREEMENTS
STATE STREET BANK/FICC REPO
TOTAL REPURCHASE AGREEMENTS

0.000
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07/01/2020

MKT VALUE ($)

% OF NET ASSET VALUE

6,083,876
7,639,886
2,418,366
5,443,285
8,064,693
2,138,458
3,216,806
3,554,238
5,922,726
1,706,513
4,371,655
9,493,961
5,458,796
5,713,452
3,364,167
4,948,786
2,583,632
3,731,970
7,728,142
5,253,650
1,488,805
2,779,900
6,111,134
2,756,438
905,227
4,138,257
10,341,689
6,361,609
6,150,033
1,639,551
4,109,528
2,670,723
6,285,131
8,417,009
3,693,615
11,997,989
6,019,702
3,167,750
2,407,599
3,182,542
6,057,694
6,170,304
6,850,895
5,068,974
2,743,442
2,922,860
11,168,196
9,332,069
3,309,879
8,049,550
3,110,471
5,803,416
264,049,039

2.1%
2.7%
0.8%
1.9%
2.8%
0.7%
1.1%
1.2%
2.1%
0.6%
1.5%
3.3%
1.9%
2.0%
1.2%
1.7%
0.9%
1.3%
2.7%
1.8%
0.5%
1.0%
2.1%
1.0%
0.3%
1.4%
3.6%
2.2%
2.1%
0.6%
1.4%
0.9%
2.2%
2.9%
1.3%
4.2%
2.1%
1.1%
0.8%
1.1%
2.1%
2.2%
2.4%
1.8%
1.0%
1.0%
3.9%
3.3%
1.2%
2.8%
1.1%
2.0%
92.2%

264,049,039

92.2%

22,353,000
22,353,000

7.8%
7.8%

6/30/2020

FPA International Value Fund
Portfolio Holdings
TICKER

PRINCIPAL/
SHARES

SECURITY

COUPON RATE (%)

CASH & EQUIVALENTS
TOTAL CASH & EQUIVALENTS

TOTAL NET ASSETS
NUMBER OF LONG EQUITY POSITIONS

MATURITY DATE

MKT PRICE ($)

MKT VALUE ($)

% OF NET ASSET VALUE

130,962
22,483,962

0.0%
7.8%

286,533,000

100.0%
51

* Indicates foreign security.

Portfolio Holding Disclosures
You should consider the FPA International Value Fund's ("Fund") 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 the 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.
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, FPA, or the distributor.
Investments, including investments in mutual funds, 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. 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
equity strategies to underperform other equity strategies. You risk paying more for a security than you received from its sale.
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 Fund may 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, and the Fund's performance may be
volatile. As a result, an investor could lose all or a substantial amount of its investment.
Please refer to the Fund's Prospectus for a complete overview of the primary risks associated with the Fund.
The Fund is distributed by UMB Distribution Services, LLC, 235 W. Galena Street, Milwaukee, WI, 53212.
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