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Fund highlights
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Identify opportunities across international markets (developed and emerging) with primary focus on equities

■ Absolute value investors:
‒ Seeks to invest in high-quality companies* whose stocks trade at significant discount to intrinsic value estimates
‒ Put capital at risk when find opportunities that meet all investment criteria (both qualitative and price-wise)

■ Unconstrained:
‒ Broad investment universe: May invest across market caps, industries, and geographies
‒ Benchmark agnostic: Starting position is cash rather than set index
‒ Stocks need to be attractive on standalone basis (not relative) and can always be sold when discounts unwind

■ Concentration: 
‒ Focus on our best ideas. Expect to invest in limited number of stocks

■ Research-driven:
‒ Based on proprietary research. Extensive travelling around the world
‒ Portfolio is output of research and valuations
‒ Relative discounts to intrinsic value estimates 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 focused: 
‒ Avoid high leverage as well as poorly-run and/or unsustainable businesses
‒ Buy with high margin of safety**
‒ Cash residual output of process in absence of compelling value opportunities

■ 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 is designed to seek to
protect against permanent capital loss in the case of an unexpected event or analytical mistake. Determining a company’s “true” worth or intrinsic value is highly subjective. 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.First
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Trailing Performance (%)

As of Date: 6/30/2020

Since 

12/1/11* 5 Years 3 Years 1 Year

YTD

2020

Q2

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011*

FPA International Value Fund 7.81 5.87 6.05 8.50 -1.23 18.61 24.05 -10.81 27.12 9.05 -6.34 -9.19 18.00 24.04 1.10

MSCI ACWI ex US (Net) ("Index") 4.75 2.26 1.13 -4.80 -11.00 16.12 21.51 -14.20 27.19 4.50 -5.66 -3.87 15.29 16.83 -1.12

Average Cash Balance 30.8% 28.2% 27.8% 29.5% 26.7% 17.4% 28.7% 25.1% 34.6% 23.8% 31.5% 35.8% 38.4% 30.5% NM

Performance as of June 30, 2020 

* Fund inception was December 1, 2011. Fund returns since inception are annualized returns for the period Dec. 1, 2011 to June 30, 2020 for the FPA International Value Fund

(“Fund”), and from Nov. 30, 2011 to June 30, 2020 for the Index (all in USD). From Dec. 1, 2011 to June 30, 2020, the Index produced an annualized return of 4.64% vs 7.81% for the

Fund. Fund returns for 2011 are for the period Dec. 1, 2011 through Dec. 31, 2011, and Index returns are for the period Nov. 30, 2011 through Dec. 31, 2011 (all in USD).

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. Comparison to the 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 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 1.34%. 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.
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Performance highlights

* Fund inception was December 1, 2011. Fund returns since are annualized returns for the period Dec. 1, 2011 to June 30, 2020 for the Fund, and from Nov. 30, 2011 to June 30,

2020 for the Index (all in USD). From Dec. 1, 2011 to June 30, 2020, the Index produced an annualized return of 4.64% vs 7.81% for the Fund. 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.

** For illustrative purposes only. All numbers are approximates. 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 performance excludes 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. 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) (“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.

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 1.34%. 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.

■ Continued positive absolute and relative returns, both long and short term (net): 
‒ Fund captured less of downside in 1Q20. -16.73% vs. Index -23.36% (in USD). AND more of upside in 2Q20: +18.61% vs. 

+16.12% (in USD). Overall in 1H 2020: -1.23% vs. -11.00% (in USD). Most recent net expense ratio: 1.29%

‒ Since inception (annualized): Fund +7.81% vs. Index +4.75% (in USD).* Historical average net expense ratio: 1.29%

■ Cash fluctuated with opportunity set and major shift in risk framework: 
‒ Accounted for 8% of assets at June 30. Stood at 35% at Dec. 31. Subsequently increased to historical high of 46% in 1Q20. 

Came down as market panic provided broad opportunity to redeploy capital

‒ Since inception: Has averaged 31%. Fluctuated from <10% to >40%, depending on availability of suitable opportunities

■ Strong performance of equity holdings, both short and long term:**
‒ 2Q20: Fund +23% vs. Index +16% (in USD). 1H 2020: Fund -1.2%  vs. Index -11% (in USD) 

‒ Since inception (annualized): Fund +13% vs. Index +5% (in USD)

■ Perspectives on recent holdings performance:
‒ Sharp broad-based downturn in markets in 1Q20. Many long-standing holdings made negative contributions to performance 

‒ Strong recovery in prices across markets in 2Q20. Most positions made positive contributions

‒ Technology and gaming performed notably well, along with consumer staples and discretionary. Handful of positons had 

negative impact on performance. Three of them were no longer in portfolio at June 30. Two were recent additions
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Key performers – first quarter 2020

Issuer ‘performance’ represents the percentage of the issuer's share price change from December 31, 2019 to March 31, 2020. 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. Past performance is no guarantee, nor is

it indicative, of future results. Please refer to the end of the presentation for top/bottom five contributors/detractors for Q1 2020 and for important disclosures.

■ Largest detractor: AIB Group PLC. Down 67.84% (in USD); Detracted 1.63% from performance in 1Q20

‒ One of country’s leading Irish banks. Only such business in which Fund ever invested. Banks seldom good fit for strategy

‒ Simple bank lending itself well to appraisal:

• Provides account management, payment services, and mortgage lending. Established network of physical branches and 

strong digital platform. Dominates domestic market together with Bank of Ireland 

• Proven management at time of purchase. Pulled AIB out of bankruptcy post financial crisis. Turned it into customer-focused, 

profitable, lower-risk bank, and brought it back to public markets in good operating and financial standing

• Balance sheet stood out in highly leveraged industry. One of best-capitalized banks in Europe 

• Ireland property market was early in recovery. Issued mortgages well below normalized levels at less than quarter of peak. 

At time of initial purchase, price seemed attractive at roughly (and now much less than) 1x book value per share

‒ Aggressive monetary policies and governments’ responses to Covid-19 put dramatic pressure on banks and their stock prices

‒ Still shareholders but have not added to position in months. Stock under review due to change in management and structurally 

more challenging environment

■ Best contributor: GrandVision. Contributed 0.40% to performance in 1Q20 

‒ Did not own GrandVision for entire period. Best-performing holding (based on price appreciation) over entire period was Ubisoft 

(price up 6.64% in USD, 0.26% contribution) 

‒ Based in Netherlands. Leading optical retailer. Sells prescription eyeglasses, contacts, eye care products and sunglasses in 

Europe and Asia. Former holding. Sold when Essilor made offer to acquire group in 4Q19 at EUR28 a share (in line with 

estimated fair value)

‒ In March market panic, share price fell to EUR18. Essilor’s purchase offer still standing. And happy to own GrandVision again on 

standalone basis anyway

‒ Other investors picked up on anomaly and window of opportunity closed quickly

‒ Remain interested in being shareholders of GrandVision so long as stock price continues to offer appropriate margin of safety
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Key performers – second quarter 2020

Issuer ‘performance’ represents the percentage of the issuer's share price change from March 31, 2020 to June 30, 2020. 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. Past performance is no guarantee, nor is

it indicative, of future results. Please refer to the end of the presentation for top/bottom five contributors/detractors for Q2 2020 and for important disclosures.

■ Largest detractor: Babcock International. Down 19.33% (in USD); Detracted 0.44% from performance in 2Q20

‒ Based in UK. Leading provider of engineering and support services for defense, aviation, and civil nuclear markets. Key 

contractor for Ministry of Defence. Largest operator of aerial firefighting and medical services in Europe 

‒ Business mainly comprises multiyear contracts with high strategic importance, good stable margins, and low correlation to 

economic cycles. Direct competition limited due to technical, regulatory, and asset-based barriers 

‒ Challenges from ill-timed and overpriced acquisition by prior management. Deal established group’s leading presence in 

aerial services, but also included struggling oil and gas business 

‒ Series of profit warnings. Further restructuring initiatives in 2Q and oil and gas business write-off. Negatively impacted 

sentiment and share price

‒ Impairment of oil and gas business and temporary pressure in line with team’s expectations. Believe market excessively 

focused on short-term challenges while underappreciating core strengths. Covid-19 caused some value impairment, but 

stock price doesn’t reflect company’s long-term cash flows

‒ Remain interested in being shareholders so long as stock trades at significant discount. Also encouraged by appointment of 

David Lockwood as CEO given industry background and experience with turnaround situations

■ Best contributor: Northern Data AG. Up 88.78% (in USD); Contributed 1.30% to performance in 2Q20

‒ Based in Germany. Result of recent merger. Leading provider of high-performance computing solutions. Historically geared toward bitcoin 

mining, but shifting toward AI, big data analytics, and games streaming. Demand growing exponentially with significant structural 

challenges (physical space, power, heat management). Group combines proprietary software and unique Texas site to provide solutions

‒ Assumed years needed to demonstrate capabilities, build up main site to capacity, and evolve into mature company given challenges 

associated with company’s plans. Expected even longer for market to realize value. But share price almost doubled in matter of weeks

‒ Continue to think company has potential to develop into leading industry player long term. But assessment of fair value reflects execution 

risks and uncertainties inherent to business. Following recent rally, no longer believe stock offers appropriate margin of safety
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Portfolio activity – first quarter 2020

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. Please see end of presentation for a complete list of Fund holdings as of June 30, 2020.

The portfolio holdings as of the most recent quarter-end may also 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 estimates

■ Sales:

‒ Based on concerns voiced on Feb. 4 webcast, minimized downside risks across portfolio through following month, in line with 

investment policy around ability to research and appraise, financial leverage, and quality of management/ownership

‒ Sales included core holdings like G8 Education (one of Australia’s largest operators of childcare centers), Inditex (Spain-

based global retailer of fashion apparel), and Ryanair (Ireland-based leading European passenger airlines)

■ Purchases:

‒ Established several new positions as market prices of many good companies fell below discount to fair value thresholds as a 

result of Covid-19 crisis

‒ Among new purchases were shares of ALS, Babcock, Electrocomponents, Philips, Reckitt, and Valmet. 

‒ Based in Australia, ALS is leading testing, inspection, and certification group. Electrocomponents and Reckitt are UK-based. 

Electrocomponents is leading distributor of industrial and electronic products, primarily online. Reckitt is leading maker of

branded hygiene products. Based in Netherlands, Philips operates group of businesses focused on personal care and 

healthcare technologies. Based in Finland, Valmet is leading supplier of equipment and services to pulp and paper industry
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Portfolio activity – second quarter 2020

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. Please see end of presentation for a complete list of Fund holdings as of June 30, 2020.

The portfolio holdings as of the most recent quarter-end may also be obtained at www.fpa.com.

■ Sales:

‒ Trimmed several holdings because of strong performance. Included many consumer staples and discretionary players. Beer 

companies like Holland-based Heineken. Reckitt benefited disproportionately from its portfolio of hygiene products. 

Investments in eye care sector also enjoyed favorable momentum including GrandVision

‒ Completed sale of several holdings including Compass, Dignity, and Sumo (UK); Nestle and Sulzer (Switzerland); Randstad

(Holland); and Sodexo (France). Compass and Sodexo (providers of catering services) situations where ability to research and 

appraise no longer satisfactory. Same for Dignity (provider of funeral services) but because of investigations into industry 

practices (notably pricing) 

‒ No longer comfortable with balance sheet and management at Randstad (provider of employment services) 

‒ Sumo (provider of engineering services to video game developers), Nestle (one of world’s largest multinational packaged food 

companies), and Sulzer (pump manufacturer) no longer provided appropriate margins of safety due to price appreciation

■ Purchases:

‒ Continued building positions initiated toward end of 1Q, and increased ownership of portfolio companies whose stocks 

experienced weakness. Included: Care Ratings (Indian issuer of credit ratings), Yougov (UK-based provider of market and 

opinion research), and DSM (Holland-based leader in nutritional ingredients for animal and human nutrition)

‒ Unprecedented number of acquisitions (well in excess of 10 new holdings). Reflected uniquely compelling buy-in opportunity 

markets provided across the board in past few months because of covid-19 pandemic 

‒ Mostly companies from coverage universe. Included: Accenture (Ireland-based provider of technology consulting services), 

Dassault Systemes (France-based provider of design software), DSV (Denmark-based provider of transport and logistic 

services), Freightways (New-Zealand-based provider of express packaging services), Metso and Outotec (Finland-based 

providers of industrial equipment, primarily for mining industry)
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Portfolio profile as of June 30, 2020

* Sector and geographic allocations exclude cash/cash equivalents.

** Weighted average discount to fair value refers to weighted average discount to fair value of all securities in the Fund based on fundamental internal research estimates 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. Sector classification scheme reflects GICS (Global Industry Classification Standard). Please refer to the end of the presentation for important disclosures.

Overview:

■ Unprecedented and exceptional 50 disclosed holdings 

■ Top 10 holdings: 30% of assets. Top 5: 17%

■ Ultimately most diversified portfolio ever owned

■ Still very cautious on weighted average discount to fair 

value. Down materially since 1Q due to market rally** 

■ Median market cap $18bn. Weighted average $57bn. 

Ranging from <$200m to >$600bn 

■ Indifferent to size, geography, and sector

Geographic Exposure:

■ Mostly Europe, primarily UK. Rest geared toward Northern 

Europe (France, Germany, Holland, Switzerland, Finland) 

■ Exposure to Emerging Markets, Pacific Basin, Asia Pacific 

roughly of equal size

■ Asia Pacific includes some exposure to Japan and Korea

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

businesses like Discretionary and Staples

■ Technology and Communication together now largest 

exposure

■ Still notable exposure to Industrials 

■ Some exposure to Healthcare

■ Exposure to Financials is AIB Group

■ GICS sector exposure not very meaningful. Too broad

9

Geographic allocation* (% of invested portion):

Sector allocation* (% of invested portion):

Europe
58.4%United 

Kingdom
18.7%

Emerging 
Markets

8.2%

Pacific Basin
7.2%

Asia Pacific
7.5%

2.7%

4.4%

5.7%

6.2%

8.7%

16.4%

19.1%

29.0%

Financials

Materials

Health Care

Consumer Discretionary

Consumer Staples

Communication Services

Information Technology

Industrials
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Investment philosophy

* 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. 

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* we can purchase at a significant discount to their estimated 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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Phaeacian Partners

■ Feb. 13, 2020 announcement:

‒ Portfolio Managers Pierre O. Py and Gregory A. Herr (“PMs”) acquiring International Value and World Value Strategies in 

partnership with Polar Capital (“Polar”)

‒ PMs establishing joint venture with Polar named Phaeacian Partners with PMs as general partners. Polar will provide 

operational support and distribution capabilities in multiple jurisdictions, thus allowing research team to remain focused on

investing

‒ Polar will deliver to FPA a share of the business’ revenues over a multi-year period from its own interest in the venture

‒ Deal contemplates that FPA International Value Fund (and FPA Paramount Fund) will be reorganized into new US series trust 

and renamed the Phaeacian Funds. Subject to all required regulatory, FPA Fund Board, and FPA Fund shareholder approvals

‒ Expectation is that transaction will be completed in 3Q or 4Q20

■ 2Q20 update:

‒ Work well underway to complete necessary registrations for new firm and to establish new series trust to hold Funds

‒ Expect filing of Registration Statement, including prospectus with information for shareholders to consider, in preparation for 

upcoming proxy vote 

‒ Anticipate transaction to be completed in 4Q20
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Question & Answer
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Holdings as of June 30, 2020

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 Fund, the Portfolio Managers, the Adviser, or the Distributor. Please refer to the end of the presentation for important disclosures.
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Communication Services 16.4% Financials 2.7% Information Technology 19.1%

APG/SGA 1.1% AIB Group 0.8% Accenture 2.1%

Naver 2.2% Care Ratings 1.9% Adyen 2.7%

S4 Capital 2.1% ASML Holdings 1.2%

Ströer 1.8% Health Care 5.7% Basler 0.6%

Tencent Holdings 3.9% Alcon 1.9% Capgemini 3.3%

Ubisoft Entertainment 3.3% Undisclosed 1.7% Dassault Systemes 1.7%

Yougov 2.0% Philips 2.1% Northern Data 2.9%

Obic Co. 1.3%

Consumer Discretionary 6.2% Industrials 29.0% SAP 2.2%

EssilorLuxottica 1.8% ALS 2.8% Taiwan Semiconductor 1.0%

Fielmann 1.0% Babcock International 2.1%

GrandVision 1.0% Compagnie de Saint Gobain 2.0% Materials 4.4%

Sony 2.4% Dormakaba Holdings 0.9% CRH 1.2%

DVS Panalpina 1.3% Philips 2.2%

Consumer Staples 8.7% Electrocomponents 2.7% Symrise 1.0%

Undisclosed 1.0% Ferguson 0.5%

Ambev 0.7% Freightways 2.1%

Britvic 1.5% ISS 3.6% Cash 7.8%

Heineken 0.3% Metso Outodec 1.4%

Henkel AG 1.4% Metso 0.9%

L'Oreal 0.6% PageGroup 2.1%

Pernod Ricard 1.1% Relx 1.1%

Reckitt Benckiser 0.8% Undisclosed 1.5%

Unilever 1.2% Valmet 2.8%

Volution Group 1.1%
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Winners and losers
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Reflects the top contributors and top detractors to the Fund’s performance based on contribution to return for the periods noted. Contribution is presented gross of investment

management fees, transactions costs, and Fund operating expenses, which if included, would reduce the returns presented. The list of top and bottom 5 holdings should not be

considered a recommendation to purchase or sell a particular security, represents only a small percentage of the entire portfolio and the securities noted may not remain in the

portfolio at the time you receive this report. The information provided does not reflect all positions purchased, sold or recommended by FPA during the periods noted. Based on

weighted contribution to the Fund’s trailing three month performance as of March 31, 2020 and June 30, 2020 and from June 30, 2019 to June 30, 2020, respectively. A copy of the

methodology used and a list of every holding’s contribution to the overall Fund’s performance during the periods noted are 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 of

future results. Portfolio composition will change due to ongoing management of the Fund. Please refer to the end of the presentation for important disclosures.

2020 - Q1

Winners

Performance 

Contribution                      

Percent of 

Portfolio Losers

Performance 

Contribution

Percent of 

Portfolio

GrandVision 0.40% 1.6% AIB Group -1.63% 0.9%

Philips 0.32% 2.2% Dignity -1.62% 1.5%

Britvic 0.28% 1.5% Ryanair Holdings -1.47% 0.0%

Ubisoft Entertainment 0.26% 3.0% ISS -1.30% 3.1%

ALS 0.23% 2.1% Ambev -1.27% 1.4%

2020 – Q2

Winners

Performance 

Contribution                      

Percent of 

Portfolio Losers

Performance 

Contribution

Percent of 

Portfolio

Northern Data 1.30% 2.9% Babcock International -0.44% 2.1%

Capgemini 1.16% 3.3% Compass Group -0.22% 0.0%

Naver 1.14% 2.2% Dignity -0.15% 0.0%

Valmet 1.13% 2.8% Sodexo -0.12% 0.0%

Adyen 0.95% 2.7% Sony -0.05% 2.4%
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Important Disclosures

These slides are intended as supplemental material to the First Half 2020 FPA International Value audio presentation and transcript that is posted on our website at

www.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/transcript are as of the date presented and are subject to change

without notice 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, 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 total expense ratio (per most recent prospectus) is 1.34%. 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.

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 or invest in such sectors, 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 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.

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 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.

Please refer to the Fund's Prospectus for a complete overview of the primary risks associated with the Fund.

Certain statements contained in this presentation may be forward-looking and/or based on current expectations, projections, and information currently available to FPA, and can be

identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “target,” “intend,” “continue” or “believe,” or the negatives thereof or other

variations thereon or comparable terminology. While we believe we have a reasonable basis for our comments and we have confidence in our opinions, actual events or results may

differ materially from those we anticipate, or the actual performance of any investments described herein may differ from those reflected or contemplated in such forward-looking

statements, due to various risks and uncertainties. We cannot assure future results and disclaim any obligation to update or alter any forward-looking statements, whether as a result

of new information, future events, or otherwise. Such statements may or may not be accurate over the long-term. Statistical data or references thereto were taken from sources which

we deem to be reliable, but their accuracy cannot be guaranteed.

The reader is advised that the FPA’s investment strategy includes active management of its client portfolios with corresponding changes in allocations from one period of time to the

next. Therefore, any data with respect to investment allocations as of a given date is of limited use and may not be reflective of FPA’s more general views with respect to proper

geographic, instrument and /or sector allocations. The data is presented for illustrative purposes only and, as a result, may not be relied upon for any purposes whatsoever.

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.

The information provided in this report is based upon data existing as of the date(s) of the report in FPA’s internal systems and has not been audited or reviewed. While we believe the

information to be accurate, it is subject in all respects to adjustments that may be made after proper review and reconciliation.

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 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 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.

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