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Fund highlights

Identify opportunities across international markets (developed and emerging) with focus on equities.
■ Absolute value investors:

‒ Seeks to invest in high-quality companies* whose stocks trade at a significant discount to intrinsic value.

‒ Hold cash in the absence of suitable opportunities. 

■ Unconstrained:

‒ Broad investment universe: May invest across market caps, industries, and geographies.

‒ Benchmark agnostic: Starting position is cash rather than set index.

‒ No fully-invested mandate. Stocks need to be attractive on standalone basis (not relative). Can be sold without replacement.

■ Concentration: 

‒ Non-diversified strategy.

‒ Focus on best ideas. Expect to invest in a limited number of stocks.

■ Research-driven:

‒ Based on proprietary research. Extensive travelling around the world.

‒ Portfolio output of research and valuations.

‒ Relative discounts to intrinsic value dictate position weightings.

■ Bottom-up: Select and value companies based on fundamentals

‒ High-quality businesses* with long-term staying power that can build value over time.

‒ Management teams that are strong operationally and allocate capital in value accretive manner.

‒ Overall financial strength and ability to weather short-term disruptions.

■ Downside focus seeks to: 
‒ Avoid high leverage as well as poorly-run and/or unsustainable businesses.

‒ Buy with high margin of safety.**

‒ Hold cash in the absence of opportunities to minimize risk of capital impairments.

■ Long-term, often contrarian approach:
‒ Intrinsic value is business’ long-term stream of free cash flows discounted back to present time.

‒ Invest as owners of businesses. Time for discount to unwind dictates holding period. Typically 3 to 5 years.

* The portfolio manager believes a high quality company is one that is structurally capable of generating a return on capital in excess of its cost of capital for sustained periods of time. 

** 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 seeks 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. Past performance is no guarantee, nor is it indicative, of future results.
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Performance as of June 30, 2019

Fund inception was December 1, 2011. Returns since inception based on percentage change in net asset value (NAV) from Dec. 1, 2011 to June 30, 2019 for the FPA International 

Value Fund (“Fund”), and on percentage change in price from Nov. 30, 2011 to June 30, 2019 for Index (all in USD). 

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. 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. Comparison to the MSCI ACWI ex US Index (net) 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 MSCI ACWI ex US Index 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.

Past performance is no guarantee of future results and current performance may be higher or lower than the performance shown. This data represents

past performance and investors should understand that investment returns and principal values fluctuate, so that when you redeem your investment it

may be worth more or less than its original cost. Current month-end performance data, which may be higher or lower than the performance data quoted,

may be obtained at www.fpa.com or by calling toll-free, 1-800-982-4372. The Fund’s net expense ratio as of the most recent prospectus is 1.29%. Please

refer to the end of the presentation for important disclosures.

The Fund’s total expense ratio (per most recent prospectus) is 1.35%. 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, 2020. This agreement may only be terminated earlier

by the Fund's Board of Trustees (the “Board”) or upon termination of the Advisory Agreement.
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Trailing Performance (%)

As of Date: 6/30/2019
Since 

12/1/11
5 Years 3 Years 1 Year YTD QTR 2018 2017 2016 2015 2014 2013 2012 2011*

FPA International Value Fund 7.72 2.89 11.51 3.68 12.92 4.08 -10.81 27.12 9.05 -6.34 -9.19 18.00 24.04 1.10

MSCI ACWI ex US (Net) ("Index") 6.08 2.16 9.39 1.29 13.60 2.98 -14.20 27.19 4.50 -5.66 -3.87 15.29 16.83 -1.12

Average cash balance 31.0% 28.8% 28.5% 24.6% 24.8% 26.8% 25.1% 34.6% 23.8% 31.5% 35.8% 38.4% 30.5% NM
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Performance highlights

* Fund inception was December 1, 2011. Returns since inception based on percentage change in net asset value (NAV) from Dec. 1, 2011 to June 30, 2019 for the FPA International

Value Fund (“Fund”), and on percentage change in price from Nov. 30, 2011 to June 30, 2019 for Index (all in USD). Fund performance is shown net of all fees and expenses.

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.

** The equity holdings performance is presented gross of investment management fees, transactions costs, and Fund operating expenses, which if included, would reduce the

returns presented. Equity holdings excludes cash and cash equivalents. The equity holdings performance information shown herein 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. See page 3 for overall net performance of the Fund since inception.

Comparison to the MSCI ACWI ex US Index (net) 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.

Past performance is no guarantee of future results and current performance may be higher or lower than the performance shown. This data represents past performance

and investors should understand that investment returns and principal values fluctuate, so that when you redeem your investment it may be worth more or less than its

original cost. Current month-end performance data, which may be higher or lower than the performance data quoted, may be obtained at www.fpa.com or by calling toll-

free, 1-800-982-4372. The Fund’s net expense ratio as of the most recent prospectus is 1.29%. Please refer to the end of the presentation for important disclosures.

The Fund’s total expense ratio (per most recent prospectus) is 1.35%. 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, 2020. This agreement may only be terminated earlier by

the Fund's Board of Trustees (the “Board”) or upon termination of the Advisory Agreement.

■ Returns: 

‒ 2Q19: 4.08% vs. Index 2.98% (in USD). 1H19: 12.92% vs. Index 13.60% (in USD). Most recent net expense ratio: 1.29%.

‒ Since inception (annualized): +7.72% vs. Index +6.08% (all in USD).* Fund’s average net expense ratio: 1.29%.

■ Cash: 

‒ 2Q19 and 1H19: On average accounted for 27% and 25% of assets, respectively.

‒ Since inception: Has averaged 31%. Has fluctuated from <12% to >40%, depending on availability of opportunities.

■ Equity holdings:**

‒ 2Q19 and 1H19: Outperformed Index with returns of >6% and ~18%, respectively (in USD). 

‒ Since inception (annualized): +12.95% vs. Index +6.08% (all in USD).

■ Perspectives:

‒ Fund generally benefited from strong performance across board in 2Q19.

‒ Overall positive contribution from Brazilian holdings. Market gaining confidence in government and holdings outperformed.

‒ New holdings suffered negative sentiment. Idiosyncratic negative contributors in 2Q19: AIB, Dignity, EssilorLuxottica, Sulzer.
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Key performers - first quarter 2019

1 The Fund first invested in TOTVS in September 2015. 2 The last economic downturn in Brazil occurred from March 2015 to 2Q 2017.

Portfolio composition will change due to ongoing management of the Fund. Issuer ‘performance’ represents the percentage of the issuer's share price change from 12/31/2018 to

3/31/2019. The percentage price change does not equate with the performance of the holding in the Fund’s portfolio. 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

periods noted 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. As of 3/31/2019 and 6/30/2019, the position sizes in the Fund of the above noted securities were: EssilorLuxottica 2.7% and 2.9% respectively;

Totvs 2.8% and 2.2%.

Past performance is no guarantee, nor is it indicative, of future results. Please refer to the end of the presentation for important disclosures.

■ Largest detractor: EssilorLuxottica. Down -13.40% (in USD); Detracted -0.36% from performance in Q1

‒ Formed by merger of France-based Essilor and Italy-based Luxottica in 2018. A leading manufacturer of ophthalmic lenses, and a leading 

manufacturer and distributor of eyeglass frames, respectively. 

‒ Merger creates opportunities to extract significant synergies on both cost and revenue side. Also pits against one another two different 

ownership structures, leadership styles, and corporate cultures. Opportunity to build meaningful exposure to two companies when share 

prices fell amid fears European Commission wouldn’t approve deal.

‒ Transaction now closed, but questions remain as to how integration will play out and internal tensions will be addressed. Uncertainty 

produces short-term noise that has little bearing on final outcome, but can cause short-term volatility in price.

‒ Confident in long-term prospects of merged entity. Taking advantage of temporary weakness to increase ownership in stock.

■ Best contributor: Totvs. Up 44.93% (in USD); Contributed 1.02% to performance in Q1

‒ Based in Brazil. Leading provider of enterprise software solutions. Targets small- and medium-sized enterprises (“SMEs”). 

‒ Started investing at difficult time for group.1 Given domestic focus, exposure to SMEs, and correlation with employment, business was hit 

by economic downturn.2 Also went through integration of sizable acquisition, along with broader reorganization. Lastly, shifted from selling 

upfront licenses to offering subscriptions. Negatively impacts margins short-term. 

‒ Believed subscription model would be value creative longer term. Expected macro environment to improve eventually. Also expected 

reorganization to be favorable for business. More fundamentally, dominant position in market both difficult to penetrate and constantly 

changing. Robust balance sheet. Seasoned owner-management.

‒ With market’s realization of group’s fundamental strengths, share price improved significantly. Remain interested in being shareholders 

subject to appropriate margin of safety.
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Key performers - second quarter 2019

Issuer ‘performance’ represents the percentage of the issuer's share price change from 3/31/2019 to 6/30/2019. The percentage price change does not equate with the performance of

the holding in the Fund’s portfolio. 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 periods noted 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. As of 6/30/2019, the position sizes in the

Fund of the above noted securities were: Ryanair 4.9%; Ströer 2.6%. Past performance is no guarantee, nor is it indicative, of future results. Please refer to the end of the

presentation for important disclosures.

■ Largest detractor: Ryanair. Down -12.06% (in USD); Detracted -0.50% from performance in Q2

‒ Based in Ireland. One of Europe’s leading passenger airlines. 

‒ Challenges in recent months ranging from pilot roster-related flight cancellations and strike-ridden labor negotiations to exogenous air 

traffic control issues and increased fuel prices. Not company-specific or structural, therefore unlikely to be threats to long-term market 

dominance or free cash flow aspirations. Took advantage of weakness in share price to build-up position. 

‒ More material risk is reliance on Boeing Max for growth plans. Aircraft under scrutiny over design flaws after two deadly crashes. 

Grounded by authorities until further notice. Solution likely to be found. In meantime, difficult to deliver passenger growth and expected 

efficiency gains. Impossible to determine how long crisis will last, or implications for Ryanair. 

‒ Nonetheless, strong management to steer group through crisis. Robust balance sheet. Valuation attractive: As of June 30, 2019, 

enterprise value of €12 billion vs. €9 billion euros in aircraft value and €3 billion in working capital. With current assets, yields at 10-year 

low, and fuel costs above 10-year average, €1.9 billion in EBITDA. Remain buyers of stock at current prices.

■ Best contributor: Ströer. Up 28.33% (in USD) ; Contributed 0.77% to performance in Q2 

‒ Based in Germany. Leading German provider of out-of-home (“OOH”) advertising solutions with 300k sites across country. Also operates 

portfolio of German-language websites, and through several acquisitions, is provider of direct marketing services. 

‒ Purchased stock in 4Q18. In preceding months, stock experienced negative pressure (-35% in USD) due to: questionable acquisitions, 

lack of strategic focus, exposure to difficult international markets, and fears of Google entering market.

‒ Research indicated potential threat from Google limited. Believe management focused on right things. Core business of OHH services in 

Germany very strong. Compelling opportunities, particularly through continued roll out of digital and video screens. Excess free cash flows 

and proceeds from non-core asset disposals to be returned to shareholders. 

‒ Share price recovered and reached new highs with market’s: realization Ströer is on more effective course to realize value; further 

understanding of OOH’s effectiveness as advertising medium; and recognition group has unique assets in structurally favorable market. 

Remain interested in being shareholders subject to appropriate margin of safety.
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Portfolio activity

Portfolio composition will change due to ongoing management of the funds. Please refer to the end of the presentation for important disclosures. Past performance is no guarantee,

nor is it indicative, of future results. 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. It should not be assumed that future investments will be profitable or will equal the performance of the security examples discussed. The

information provided does not reflect all positions purchased, sold or recommended by FPA during the 1H'19. The portfolio holdings as of the most recent quarter-end may be obtained

at www.fpa.com.

■ Rebalancing:

‒ Continued to add to holdings offering in our view compelling discounts and trim positions becoming less attractively priced.

‒ Also rebalanced individual positions based on relative discounts to intrinsic value. 

■ Purchases:

‒ Increased ownership of portfolio companies whose stocks experienced material weakness. In 1Q19, included EssilorLuxottica

and Hypera. In 2Q19: Allied Irish Banks (AIB), Dignity, and Ryanair.

‒ Purchased several new holdings in 1Q19 including Melrose. Continued to build position in Melrose in 2Q19. Based in UK, 

Melrose is in effect a publicly-traded private equity firm, with highly concentrated buy-and-improve strategy. Most recent 

investment was acquisition in early 2018 of GKN plc, a publicly-listed industrial conglomerate also based in UK. 

‒ No new positions purchased in 2Q19.

■ Sales:

‒ As result of positive performance, trimmed several holdings. Sold significant portion of SAP (world-leading provider of 

enterprise software solutions based in Germany, and Fund’s long standing holding).

‒ Reduced Brazilian exposure. In 1Q19 sold BK Brasil (master franchisee of Burger King). In 2Q19 reduced exposure to 

Magazine Luiza (leading online retailer) and Totvs (leading provider of software solutions). Sold Notre Dame Intermedica. 

‒ Purchased most Brazilian holdings in 2018 when took advantage of material decline in Brazilian equity markets and severely 

depressed currency to invest large portion of Fund’s assets (ca. 20%) in handful of high-quality companies. Resulting elevated 

turnover reminiscent of 2017 experience and function of strong performance. May be surprising given long-term focus yet 

dictated by discipline of selling when price of stock converges with estimated intrinsic value. 

‒ In 2Q19 also sold out of Britvic (Pepsi’s exclusive UK bottler and distributor), Edenred (leading prepaid corporate vouchers 

company based in France), and IMCD (global distributor of specialty chemicals and food ingredients based in Holland). 

‒ Continue to view these companies as well-run, high-quality, and financially-strong. Interested in becoming shareholders again 

providing could buy stocks at significant discounts to estimated intrinsic values.
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Europe
74.9%

Emerging 
Markets
23.4%

Pacific Basin
1.7%

Portfolio profile as of June 30, 2019

* Sector and geographic allocations exclude cash/cash equivalents.

** Weighted average discount to fair value refers to the weighted average discount to fair value of all securities in the Fund based on fundamental research versus its actual market

value.

Portfolio composition will change due to ongoing management of the Fund. With the exception of the number of disclosed holdings, all statistics provided in the Overview section are

approximate numbers. Please refer to the end of the presentation for important disclosures.

Overview:

■ 28 disclosed holdings. 

■ Top 10 is 31% of assets and 44% of invested portion. Top 5 

is 17% and 24%, respectively.

■ Weighted average discount to fair value 27%.** 

■ Weighted average market cap $45bn 

(ranging from $125m to >$400bn). Median $10bn. 60% of 

invested portion in companies with a market cap of >$10bn

■ Indifferent to size, geography, and sector.

Geographic Exposure:

■ Mostly Europe, primarily UK. Rest geared toward Northern 

European markets.

■ Exposure to EM remains high (Brazil). 

■ Fewer opportunities in Pacific Basin.

■ Still no exposure to Japan. 

Sector Exposure:
■ Typically migrate toward cash generative, capital light 

businesses like Discretionary and Staples. 

■ Still notable exposure to Industrials. But GICS too broad to 

give meaningful picture here.

■ Technology and Communication continue to be meaningful. 

Some exposure to Healthcare.
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Geographic allocation* (% of invested portion):

Sector allocation* (% of invested portion):

3.8%

4.0%

8.5%

10.7%

18.8%

24.0%

30.3%

Health Care

Financials

Information Technology

Consumer Staples

Communication Services

Consumer Discretionary

Industrials
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Investment philosophy

* The portfolio manager believes a high quality business is one that is able to earn a high return on capital for sustained periods of time. 

The chart above is an illustrative example to show the International Value team's Investment Philosophy and does not represent an actual Fund holding. A purchase made with a

margin of safety does not guarantee the security will not decline in price or guarantee against permanent capital loss.

We are long-term, fundamental value investors. We look for well-run, financially strong, high-quality 

businesses* that we can purchase at a discount generally in excess of 30% to their intrinsic values.

Buy Investment 

Decision

Sell Investment 

Decision

P
ri

c
e

Time

Investment

Candidate:

• Continued value 

creation over 

time.

• Intrinsic value 

line.  

• Discount to 

intrinsic value 

line.  

• Discount to 

estimated 

intrinsic value.
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Question & Answer
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Holdings as of June 30, 2019

Sector classification scheme reflects GICS (Global Industry Classification Standard). Figures may not total to 100% due to rounding. Portfolio weights are calculated as a percentage 

of total assets. 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, the Adviser, or the Distributor. Please refer to the end of the presentation for important disclosures. 
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Industrials 21.3% Consumer Discretionary 16.9%

Ryanair Holdings 4.9% Dignity 3.0%

Melrose Industries 3.0% Inditex 3.0%

PageGroup 2.7% EssilorLuxottica 2.9%

Compagnie de Saint Gobain 2.6% GrandVision 2.7%

Sulzer 2.6% Sodexo 2.4%

Volution Group 2.6% Magazine Luiza 1.7%

Avon Rubber 1.6% G8 Education 1.2%

Randstad 1.3%

Communication Services 8.3%

Information Technology 6.0% Tencent Holdings 2.9%

Capgemini 3.1% Sumo Group 2.8%

TOTVS 2.2% Ströer 2.6%

SAP 0.7%

Financials 2.8%

Consumer Staples 7.5% AIB Group 2.8%

Ambev 2.7%

Fomento Economico Mexicano 2.2% Health Care 2.7%

Nestle 1.6% Hypera 2.3%

L'Oreal 1.0% Profarma 0.4%

Undisclosed 4.9%

Cash 29.6%Firs
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Important Disclosures

These slides are intended as supplemental material to the First Half 2019 FPA International Value audio presentation that is posted on our website fpa.com.

This presentation 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. This presentation does not constitute an investment management agreement or offering circular.

It is important to understand that the views expressed on these slides and in the accompanying audio presentation are as of the date presented and are subject to change based on

market and other conditions. These views may differ from other portfolio managers and analysts of the firm as a whole, and are not intended to be a forecast of future events, a

guarantee of future results or investment advice. 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.

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 the Prospectus carefully before investing. The Prospectus

may be obtained by visiting the website at www.fpa.com, by calling toll-free, 1-800-982-4372, or by contacting the Fund in writing.

Past performance is no guarantee of future results and current performance may be higher or lower than the performance shown. This data represents

past performance and investors should understand that investment returns and principal values fluctuate, so that when you redeem your investment it

may be worth more or less than its original cost. The Fund’s net expense ratio as of its most recent prospectus is 1.29%. Current month-end

performance data may be obtained at www.fpa.com or by calling toll-free, 1-800-982-4372.

The Fund’s total expense ratio (per most recent prospectus) is 1.35%. 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, 2020. This agreement may only be terminated earlier by

the Fund's Board of Trustees (the “Board”) or upon termination of the Advisory Agreement.

Portfolio composition will change due to ongoing management of the Fund. Any mention of individual securities or sectors should not be construed as a recommendation to purchase

or sell such securities, and any information provided is not a sufficient basis upon which to make an investment decision. It should not be assumed that future investments will be

profitable or will equal the performance of the security examples discussed. The portfolio holdings as of the most recent quarter-end may be obtained at www.fpa.com.

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.

Value securities, including those selected by the Fund’s portfolio managers, are subject to the risks that their intrinsic value may never be realized by the market and that their prices

may go down. In addition, value style investing may fall out of favor and underperform growth or other styles of investing during given periods. Securities selected by the portfolio

managers using a value strategy may never reach their intrinsic value because the market fails to recognize what the portfolio managers consider to be the true business value or

because the portfolio managers have misjudged those values.
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Important Disclosures (continued)

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. In addition, small- and mid-cap securities

involve greater risks and can fluctuate in price more than larger company securities. Groups of stocks, such as value and growth, go in and out of favor, which may cause certain funds

to underperform other equity funds.

Index Definitions

The MSCI ACWI ex US (Net) Index 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.

Comparison to any index is for illustrative purposes only and should not be relied upon as a fully accurate measure of comparison. The Fund may 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 may 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. The Fund does

not include outperformance of any index or benchmark in its investment objectives. An investor cannot invest directly in an index.

The FPA Funds are distributed by UMB Distribution Services, LLC, 235 W. Galena Street, Milwaukee, WI, 53212.
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