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Fund highlights

* The FPA Paramount Fund, Inc. ("Fund") will primarily invest in companies with a minimum $2B market capitalization at time of purchase. Please read the Prospectus carefully

before investing.

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

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

■ Global mandate – Minimum U.S. and International weights of 20%

■ Broad universe and benchmark agnostic – Seeks to invest across market caps*, sectors, geographies

■ Bottom-up – Select and value companies based on fundamentals. Look for high quality**

■ Downside focused – Avoid low quality and high leverage. Buy at a discount to fair value estimates

■ Research-based – Portfolio is output of research. Discounts dictate portfolio weightings

■ Concentrated – Focus on our best ideas - typically 25-50 holdings

■ Long-term approach – Multi-year expected average holding period
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Performance – net of fees

■ Markets fell rapidly on concerns of pandemic spread and related economic impact before rebounding strongly following 

government announcements to provide unprecedented amounts of liquidity and fiscal support.

■ 1H20 performance benefitted from several factors.
‒ Companies exposed to increased video game play.

‒ Continued growth in cloud computing boosted results.

‒ Retailers of vision products contributed positive performance.

■ Several factors detracted from 1H20 performance. 
‒ Travel-related businesses suffered in the period.

‒ Providers of outsourced corporate services including catering and facilities cleaning underperformed.

‒ Employee staffing and recruiting companies were weaker performers.

■ Fund may underperform in the short term. Investors encouraged to evaluate performance over multi-year periods.
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Performance calculated using Morningstar Direct. Periods greater than one year are annualized. The FPA Paramount Fund, Inc. (“Fund”) performance is net of all fees and expenses
and includes the reinvestment of distributions. Fund returns do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares,
which would lower these figures. Comparison to an 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 lower or higher than the performance data
quoted, may be obtained at www.fpa.com or by calling toll-free, 1-800-982-4372. Net expense ratio as of most recent prospectus is 1.29%.
^ The total expense ratio is 1.36% (as of most recent prospectus). First Pacific Advisors, LP (“FPA” or “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 January 31, 2021. This agreement may
only be terminated earlier by the Fund’s Board of Directors (the “Board”) or upon termination of the Advisory Agreement.

*The Fund transitioned to its current investment strategy on September 1, 2013. Performance prior to that date reflects performance of the prior portfolio managers and investment
strategy and is not indicative of performance for any subsequent periods. Please refer to the end of the presentation for important disclosures.

Trailing Performance (%)

As of June 30, 2020 10 Years* Since 9/1/13* 5 Years 3 Years 1 Year  YTD QTD

FPA Paramount Fund, Inc. 9.85 6.60 7.42 7.06 3.94 -6.43 21.19

MSCI ACWI (Net) Index 9.16 7.60 6.46 6.14 2.11 -6.25 19.22
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Key performers   

1st Quarter 2020

■ Top contributor – RELX Plc

‒ Based in the UK. RELX is a leading global provider of scientific, technical, medical and legal information, as well as risk 

analytics to business and professional customers. 

‒ Business we have known for many years, and after waiting patiently, the market decline in March finally gave us the 

opportunity to establish a position.

‒ We believe customers of RELX’s academic, medical, legal and insurance information services likely to maintain their 

subscriptions despite the challenging economic outlook.

‒ Balance sheet debt maturities spaced well into future years and management operates the business well.

‒ Remain interested in being shareholders as long as stock offers appropriate margin of safety.

■ Largest detractor – Ryanair Holdings Plc

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

‒ Covid-19 crisis potentially changed fundamental outlook for Ryanair in way unlike any of the challenges of the last few years.

‒ Despite financial strength superior to its competitors, with grounded planes drastically curtailing revenues for an extended 

period, the fixed costs of running an airline will produce substantial losses.

‒ Competitors receiving capital injections from their respective governments have potential to fundamentally change industry 

(load factor restrictions, reduced pricing discretion, labor obligations, new framework of relationships with air traffic control 

and airports).

‒ Very difficult to assess how consumer habits and preferences will shift in the aftermath of Covid-19, and the impact it may 

have on the industry.

‒ Concerned that Ryanair could become a “take-under” target because of the significant value of its planes (that could be 

leased back to the company), the group’s robust balance sheet, and its financially-minded owner-management.

‒ Very difficult to assess the future intrinsic value of Ryanair. Chose to exit the position.
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Detractors and contributors are presented for the periods noted and are 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 June 30, 2020, the contribution to return and

corresponding position sizes as a percent of net asset value were as follows: Relx PLC: 0.31% (contribution), 1.1% (weight); Ryanair Holdings PLC: -1.72% (contribution), 0.0%

(weight). Past performance is no guarantee, nor is it indicative, of future results. Please refer to the end of the presentation for important disclosures.First
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Key performers   

Detractors and contributors are presented for the periods noted and are 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 June 30, 2020, the contribution to return and

corresponding position sizes as a percent of net asset value were as follows: Microsoft Corp: 1.46% (contribution), 5.1% (weight); Babcock International: -0.49% (contribution), 2.1%

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

2nd Quarter 2020
■ Top contributor – Microsoft Corp.

‒ Based in the U.S., Microsoft is the world’s largest enterprise software company.

‒ In this period of historic economic weakness, several of Microsoft’s businesses are performing well.

‒ Company is global leader in hybrid data center software, which allows customers to move workloads between their private 

datacenters and public cloud datacenters hosted by Microsoft.

‒ Work-from-home practices reinforced benefits of Office productivity software, particularly the Office 365 cloud versions.

‒ AAA-rated balance sheet and abundant free cash flow provide robust financial strength.

‒ Management operating the business well and making cloud investments.

‒ Remain interested in being shareholders as long as stock offers appropriate margin of safety.

■ Largest detractor – Babcock International Group PLC

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

contractor for UK 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
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Made several new purchases in period, including: 

■ In first quarter: 

‒ Empire: Based in Canada, Empire is a leading grocery store operator and wholesale food distributor based in Canada.

‒ GrandVision: Based in the Netherlands, GrandVision is a leading operator of optical stores across more than 40 countries. 

The group sells and distributes prescription eyeglasses, contacts and eyecare products. 

‒ RELX: Based in the UK. RELX is a leading global provider of scientific, technical, medical and legal information, as well as 

risk analytics to business and professional customers. 

‒ SAP: Based in Germany, SAP is a leading global enterprise software vendor. 

‒ Valmet: Based in Finland, Valmet is a leading global developer and supplier of technologies, automation and services for the 

pulp, paper and energy industries.

■ In second quarter: 

‒ Accenture: Based in Ireland, Accenture is a leading global provider of management and technology consulting solutions.

‒ Adyen: Based in the Netherlands, Adyen is a leading global payments processor. 

‒ Metso Outotec: Based in Finland, Metso Outotec provides equipment and service to the global mining, aggregates, 

recycling and process industries. 

‒ Sony: Based in Japan, Sony designs and manufactures electronic equipment for global consumer, professional and 

industrial markets. The company’s leading global media business also produces film, TV, music and digital content.

Purchases 

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 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. Past performance is no guarantee, nor is it indicative, of

future results. Please refer to the end of the presentation for important disclosures.

Please see end of presentation for a complete list of Fund holdings as of June 30, 2020. A full list of the Fund’s portfolio holdings as of the most recent quarter-end may also be

obtained at www.fpa.com.
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Sold out of several positions in period, including: 

■ In first quarter: 

‒ Amadeus: Based in Spain, Amadeus is a leading global transaction processor for the airline and tourism industries.

‒ Booking Holdings: Based in the United States, Booking Holdings is a leading global online travel agency. 

‒ Inditex: Based in Spain, Inditex is a leading global retailer of fashion apparel, primarily under the Zara brand.

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

■ In second quarter: 

‒ Cisco: Based in the U.S., Cisco designs and manufactures networking equipment for global customers in the 

communications and technology industries. 

‒ Compass: Based in the UK, Compass is a leading global foodservices provider.

‒ Nestle:  Based in Switzerland, Nestle is a leading global manufacturer and seller of packaged foods. 

‒ Sodexo:  Based in France, Sodexo is a leading global foodservices provider.

■ Also trimmed several holdings whose stock prices have partly converged with assessment of fair value. 

Sales 

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 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. Past performance is no guarantee, nor is it indicative, of

future results. Please refer to the end of the presentation for important disclosures.

Please see end of presentation for a complete list of Fund holdings as of June 30, 2020. A full list of the Fund’s portfolio holdings as of the most recent quarter-end may be obtained at

www.fpa.com.
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Portfolio profile as of June 30, 2020

Source: Capital IQ. Sector classification scheme reflects GICS (Global Industry Classification Standard). Sector and geographic allocations exclude cash and cash equivalents.

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

Overview:

■ Circa 99% invested.

■ 53 disclosed positions. Top 10 account for about 

34% of total assets.

■ $173bn weighted average market cap (approx. 

$1bn to >$800bn).

Geographic Analysis:

■ Most exposure to Europe and U.S. 

■ Geography agnostic.

Sector Analysis:

■ Favor capital-light businesses including services, 

robust industrials, and consumer goods. Limited 

exposure to banks.

■ Industrials holdings not homogenous. Range of 

business models with diverse customer and 

geographic exposures.

■ Technology exposure reflects strength of 

fundamentals. Not a call on technology 

developments.

■ Sector agnostic.
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Geographic allocation (% of assets invested):

Sector allocation (% of assets invested):

Europe
48.1%

United 
Kingdom

11.7%Emerging 
Markets

7.5%

Asia Pacific
7.2%

Pacific Basin
2.7%

North America
22.8%

3%

4%

6%

9%

11%

18%

23%

26%

Financials

Materials

Health Care

Consumer Staples

Consumer Discretionary

Communication Services

Information Technology

Industrials
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We are long-term value investors. We look for well-run, financially strong, high-quality businesses* that 

can be purchased at a discount to their intrinsic values.

Investment philosophy

* The portfolio manager believes a high quality business is one that is able to generate a return on capital in access of its cost of capital for sustained periods of time.

The chart above is an illustrative hypothetical example to show the World 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.
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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 Paramount Fund (and FPA International Value 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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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 18.1% Financials 2.7% Information Technology 22.6%

Activision Blizzard 3.5% AIB Group 0.8% Accenture 1.9%

Alphabet 3.5% RenRe 1.8% Adyen 2.4%

Naver 2.3% ASML Holdings 1.2%

Ströer 1.7% Health Care 6.1% Capgemini 3.4%

Tencent Holdings 4.0% Alcon 1.8% Dassault Systemes 1.6%

Ubisoft Entertainment 3.1% Koninklijke Philips 2.2% Microsoft 5.1%

Laboratory Corp. of America Holdings 2.2% Obic Co. 1.3%

Consumer Discretionary 11.5% Oracle 2.2%

CIE Financiere Richemont 1.3% Industrials 24.1% Samsung 1.3%

Dollar General 2.8% ALS 2.7% SAP 2.1%

EssilorLuxottica 1.7% Babcock International 2.1%

Fielmann 1.0% Compagnie de Saint Gobain 2.0% Materials 4.2%

GrandVision 1.0% Dormakaba Holdings 0.9% CRH 1.2%

O'Reilly Automotive 1.4% DVS Panalpina 1.3% Koninklijke DSM 2.1%

Sony 2.3% Electrocomponents 2.7% Symrise 0.9%

Ferguson 0.4%

Consumer Staples 7.7% General Dynamics 1.1% Undisclosed 3.1%

Ambev 0.8% ISS 3.3% Undisclosed 3.1%

Britvic 1.4% Metso 1.8%

Empire 0.3% PageGroup 2.2% Cash 0.1%

Heineken 0.3% Relx 1.1%

Henkel AG 1.3% Valmet 2.6%

L'Oreal 0.6%

Pernod Ricard 1.0%

Reckitt Benckiser 0.8%

Unilever 1.1%
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Important Disclosures

These slides are intended as supplemental material to the First Half 2020 FPA Paramount Fund, Inc. ("Fund") 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 email at crm@fpa.com, toll-free by calling 1-800-982-4372 or by contacting the Fund in

writing.

Past performance is not a 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 most recent prospectus is 1.29%. Current month-end

performance data, which may be lower or higher than the performance data quoted, may be obtained by calling toll-free, 1-800-982-4372.

The Fund’s total expense ratio is 1.36% (as of most recent prospectus). The Adviser 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 January 31, 2021. This agreement may only be terminated earlier

by the Fund’s Board of Directors (the “Board”) or upon termination of the Advisory Agreement.

The Fund transitioned to its current investment strategy on September 1, 2013. Performance prior to that date reflects performance of the prior portfolio managers and is

not indicative of performance for any subsequent periods.

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.

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.

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

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

instrument and /or sector allocations. The data is presented for illustrative purposes only and, as a result, may not be relied upon for any purposes whatsoever.
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Important Disclosures – cont’d

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.

Top Five Contributors (Contribution %, Weight %) (For the quarter-end 3/31/2020): Relx PLC (0.31%, 2.2%); Grandvision (0.30%, 1.4%); Ubisoft Entertainment (0.22%, 3.7%);

Britvic PLC (0.21%, 1.4%); ALS LTD (0.17%, 1.7%). Bottom Five Detractors (Contribution %, Weight %) (For the quarter-end 3/31/2020): Ryanair Holdings (-1.72%, 0.0%); AIB

Group PLC (-1.65%, 1.0%); ISS (-1.39%, 2.8%); Ambev (-1.28%, 1.6%); Babcock International (-1.21%, 2.6%).

Top Five Contributors (Contribution %, Weight %) (For the quarter-end 6/30/2020): Microsoft (1.46%, 3.4%); Naver (1.30%, 2.3%); Valmet (1.12%, 2.6%); Capgemini (1.08%, 

3.4%); Activision Blizzard (1.05%, 3.5%). Bottom Five Detractors (Contribution %, Weight %) (For the quarter-end 6/30/2020): Babcock International (-0.48%, 2.1%); Compass 

Group (-0.21%, 0.0%); Undisclosed (-0.08%, 0.7%); Sodexo (-0.08%, 0.0%); Sony (-0.08%, 2.3%).

Top five detractors and contributors to Fund performance noted are based on contribution to return for the periods noted. Contributor/detractor to performance percentages noted

above 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.

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.

Value securities, including those selected by the Fund’s portfolio managers, are subject to the risks that their estimated 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 estimates of 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.

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. 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.

15

First
 Pacifi

c A
dvis

or, L
P



Important Disclosures – cont’d

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. 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.

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, transaction costs, or fees and expenses which would be incurred by an investor purchasing the

underlying securities and that would reduce the performance in an actual account. 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 Index (Net) represents the performance of the full opportunity set of large- and mid-cap stocks across 23 developed and 26 emerging markets. Net total return index

reinvest dividends after the deduction of withholding taxes. It covers more than 3,000 constituents across 11 sectors and approximately 85% of the free float-adjusted market

capitalization in each market.

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