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Highlights

Primary investment objective is to generate equity-like returns over the long-term, take less risk than Portfolio Managers

the market and avoid permanent impairment of capital. Mark Landecker, GFA

Joined FPA in 2009

m Absolute return focus: Investments require a compelling risk/reward proposition on an absolute basis. .
Steven Romick, CFA

m Flexible approach: Invest across capital structure, geographies, sectors and market caps. Joined FPA in 1996
m Deep Research: Independent, bottom-up, fundamental research process seeking to minimize risk. iri:]%g E&I%%,O&FA
Fund Facts

FPA Crescent Fund (NAV)/S&P 500: Growth of $10,000°
Ticker Symbol FPACX $120,000 - oo m sy FPACX
Share Class No load, no 12b-1 fees $100,000 | $112,191
NAV $34.35 S&P 500
Initial Minimum Investment $1,500 $80,000 - $95,060
Fund Assets $16.9 Billion
Fund Inception June 2, 1993 $60,000 1
FPA Manager Inception' March 1, 1996 $40,000 -
Expense Ratio? 1.09%
Redemption Fees 2% on shares held 90 days or less $20,000 1
Dividend Frequency Semi-Annually $0
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! Reflects the date when the Fund was first available for purchase under FPAmanagement. & & & & & & & & & & & & &
2 Includes short sale dividend expense equal to 0.02%.

Date: 6/2/1993-3/31/18

Performance

Historical (%)* Market Cycle Performance (%)5
Fund/Index Since 6/2/93 20 Years 15Years 10Years 5Years 3Years 1 Year YTD QTR  3/25/00-10/9/07  10/10/07-3/31/18
FPA Crescent 10.23 8.23 9.26 7.27 7.44 5.63 5.74 -0.98 -0.98 14.70 6.66
S&P 500 9.49 6.46  10.10 9.49 13.31 10.78 13.99 -0.76  -0.76 2.00 7.41
MSCI ACWI - - - - 9.20 8.12 14.85 -0.96 -0.96 - 3.93
60% S&P500/40% BBgBarc US Agg  8.05 6.11 7.85 7.42 8.72 6.99 8.81 -0.97 -0.97 3.97 6.32

CPI NA 2.18 2.05 1.57 1.43 1.89 2.34 0.60 0.60 2.75 1.72
Annual (%)

Fund/Index 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006
FPA Crescent 10.39 10.25 -2.06 6.64 2195 10.33 3.02 12.04 28.37 -20.55 6.84 12.43
S&P 500 21.83 11.96 1.38 13.69 32.39 16.00 2.11 15.06 26.46 -37.00 5.49 15.79
MSCI ACWI 23.97 7.86 -2.36 416 22.80 16.13 -7.35 - - - - -
60% S&P500/40% BBgBarc US Agg 14.21 8.31 1.28 10.62 17.56 11.31 4.69 1213 18.40 -22.06 6.22 11.12
CPI 2.03 2.10 0.67 0.69 1.55 1.78 3.06 1.44 2.81 -0.02 411 2.52
Fund/Index 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 1994
FPA Crescent 10.83 10.21 26.15 3.71 36.14 3.59 -6.28 279 21.95 22.88 26.04 4.22
S&P 500 4.91 10.88 28.68 -22.10 -11.89 -9.10 21.04 28.58 33.36 22.96 37.58 1.32
60% S&P500/40% BBgBarc US Agg 4.00 8.30 18.48 -9.82 -3.71 -1.00 12.00 20.99 23.62 14.97 29.66 -0.33
CPI 3.34 3.34 2.04 2.48 1.60 3.44 2.68 1.61 1.70 3.38 2.53 2.60

3 The chart illustrates the performance of a hypothetical $10,000 investment made in the fund since inception. Figures include reinvestment of capital gains and dividends, but
do not reflect the effect of any applicable redemption fees which would lower these figures. An investor cannot invest in an index. This chart is not intended to imply any future
performance of the fund. Past performance is not a guarantee of future results.

4 Periods over one year are annualized.

5 Market Cycle Performance reflects two most recent market cycles (peak to peak) defined as a period that contains a decline of at least 20% from the previous market peak
over at least a two-month period and a rebound to establish a new peak above the previous one by S&P 500 Index.

6 The Fund commenced operations on June 2, 1993. The performance shown for perious prior to March 1, 1996 reflects the historical performance of a predecessor fund. FPA
assumed control of the predecessor fund on March 1, 1996. The FPA Crescent Fund’s objectives, policies, guidelines and restrictions are, in all material respects, equivalent to
those of the predecessor fund.

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 may be obtained by calling toll-free, 1-800-982-4372.

For more information: Visit www.fpafunds.com | Call 800-982-4372 | Email crm@fpafunds.com
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Portfolio Information Portfolio Structure

Number of Long Equity Positions 46 0.9%

Number of Long Fixed Income Positions 12 Historical ranges

g Ao iluestE i e 7 BN Common Stock (Net)  27-65%

Net Risk Exposure 62.8% [ High Yield Bonds 0-32%
Il Cash & Equivalents 3-58%

Sector Breakdown (GICS) =~ Oty I Other (Futures, LP's) 0-7%

Financials 20.2% 35.1%

Information Technology 14.2% 24.7% 4.4%

Industrials 9.1% 15.8%

Consumer Discretionary 72% 12.5% Geographic A”OC&tiong

Health Care 3.1% 5.4% 2.4% —0.9%

Materials 2.5% 4.3%

Energy 2.3% 4.0% .

Consumer Staples 0.6% 1.0% Il North America

Telecommunication Services 0.0% 0.0% Il Europe

Real Estate 0.0% 0.0% Il Emerging Markets

Utilities 0.0% 0.0% B Pacific Basin

Market Hedge -1.6% -2.8%

Top 10 Holdings®

Oracle 79 . L
Al 1" Portfolio Characteristics
Alohabet - Class A 3'0; Stocks FPA Crescent S&P 500
phabet - Class .0%
Microsoft 3.0% 12-Month Trailing P/E"® 38.6x 29 3x
Bank of America 0 8% 12-Month Forward P/E'° 13.9x 17 1x
. (] . 1
United Technologies 2.8% P"".:e/B°°k - 1.8x 3.2x
Aon 27% Weighted Average Market Cap (billion) $143,251.3 $199.3
CIT Group 2'4(; Median Market Cap (billion) $33,668.6 $21.0
. (]
TE Connectivty 2.39% Bonds FPA Crescent BC Agg
Citigroup 2.1% Duration (years) 1.7 6.0
Maturity (years) 3.6 8.3
0,
il 27.8% Yield-to-Worst'2 4.0% 3.1%
Totals might not add up due to rounding. Yield-to-Worst (corporate only)!2 8.0%
i . As of March 31, 2018 the SEC yield was 0.61%. The SEC Yield calculation begins with the
Morni ngstar Analyst Rati ng Fund’s dividend payments for the last 30 days, subtracts fund expenses (but excluding any

fee waivers) and uses this number to estimate your returns for a year. This calculation is

Morningstar Pillars based on the price of the fund at the beginning of the month. The income yield stated here

N Process @ Positive reflects prospective data and thus assumes payments collected by the fund may fluctuate.
1.1 Performance © Positive
W = SV UO0I0 ree o rie  porolio Statistics 60% S&P/
Parent © Positive FPA Crescent S&P 500  40% BC Agg
Pri © Negati
riee egatve Gain in Up Months - Cumulative 466.4%  6165%  407.7%
7 Active Share is defined as “the percentage of the fund's portfolio that Upside Participation 75.7% 114.4%
gleferls Brom th; fulnd sdb;}nlghmark index”, Loss in Down Months - Cumulative 2115% -364.1%  -204.7%
xcludes undisclosed hoidings. Downside Participation 58.1% 103.3%
9 Excludes cash and cash equivalents. Ub Month - Average 2.49% 31% 21%
1012-Month Trailing P/E and forward P/E is calculated using weighted P 9 o o S
harmonic averaging, which helps avoid extreme results that may occur due Down Month - Average -2.0% -3.6% -2.0%
to small relative numbers. Delta between Up/Down months 4.4% 6.7% 4.1%
11 Price/Book ratio is the market price of a stock divided by the book value Worst Month -13.9% -16.8% -11.0%
per share. Best Month 12.6% 10.9% 6.6%
12 Yield—to-Worst is the lowest possible yield on a callable bond. Standard Deviation'® 9.9% 14.3% 8.7%
13 Standard Deviation measures a fund’s range of total returns and ; ; o/, rick- 14
identifies the spread of a fund’s short-term fluctuations. Sharpe Ratio (using 5% risk-free rate) 0.78 0.49 0.63
14 Sharpe Ratio is a risk adjusted measure calculated by using standard Source: FPA, Mellon

deviation and excess return to determine reward per unit of risk.

For more information: Visit www.fpafunds.com | Call 800-982-4372 | Email crm@fpafunds.com
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Fund Risks

Investments in mutual funds carry risks and investors may lose principal value. Stock markets are volatile and can decline significantly in response to adverse issuer, political,
regulatory, market, or economic developments. The Fund may purchase foreign securities, including American Depository Receipts (ADRs) and other depository receipts, which are
subject to interest rate, currency exchange rate, economic and political risks; this may be enhanced when investing in emerging markets. Small and mid cap stocks involve greater
risks and they can fluctuate in price more than larger company stocks. Short-selling involves increased risks and transaction costs. You risk paying more for a security than you
received from its sale.

The return of principal in a bond investment is not guaranteed. Bonds have issuer, interest rate, inflation and credit risks. Lower rated bonds, callable bonds and other types of
debt obligations involve greater risks. Mortgage securities and asset backed securities are subject to prepayment risk and the risk of default on the underlying mortgages or other
assets; such derivatives may increase volatility.

Interest rate risk is when interest rates go up, the value of fixed income securities, such as bonds, typically go down and investors may lose principal value. Credit risk is the risk of
loss of principle due to the issuer's failure to repay a loan. Generally, the lower the quality rating of a security, the greater the risk that the issuer will fail to pay interest fully and
return principal in a timely manner. If an issuer defaults the security may lose some or all its value.

The Morningstar Analyst Rating™ is not a credit or risk rating. It is a subjective evaluation performed by the manager research analysts of Morningstar. Morningstar evaluates
funds based on five key pillars, which are process, performance, people, parent, and price. Analysts use this five pillar evaluation to determine how they believe funds are likely to
perform relative to a benchmark, or in the case of exchange-traded funds and index mutual funds, a relevant peer group, over the long term on a risk-adjusted basis. They
consider quantitative and qualitative factors in their research, and the weight of each pillar may vary. The Analyst Rating scale is Gold, Silver, Bronze, Neutral, and Negative. A
Morningstar Analyst Rating of Gold, Silver, or Bronze reflects an analyst's conviction in a fund's prospects for outperformance. Analyst Ratings are continuously monitored and
reevaluated at least every 14 months. For more detailed information about Morningstar's Analyst Rating, including its methodology, please go to http://corporate1.morning-
star.com/AnalystRating/.

The Morningstar Analyst Rating should not be used as the sole basis in evaluating a fund. Morningstar Analyst Ratings involve unknown risks and uncertainties which may cause
Morningstar's expectations not to occur or to differ significantly from what we expected.

©2016 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed;
and (3) is not warranted by Morningstar to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from
any use of this information. Past performance is no guarantee of future results.

S&P 500 Index includes a representative sample of 500 leading companies in leading industries of the U.S. economy. The index focuses on the large-cap segment of the market,

with over 80% coverage of U.S. equities, but is also considered a proxy for the total market. Bloomberg Barclays Aggregate Index provides a measure of the performance of the U.S.
investment grade bonds market, which includes investment grade U.S. Government bonds, investment grade corporate bonds, mortgage pass-through securities and asset-backed
securities that are publicly offered for sale in the United States. The securities in the Index must have at least 1 year remaining in maturity. In addition, the securities must be
denominated in U.S. dollars and must be xed rate, nonconvertible, and taxable. 60% S&P 500/40% Bloomberg Barclays Aggregate Index is a hypothetical combination of unmanaged
indices comprised of 60% S&P 500 Index and 40% Bloomberg Barclays Aggregate Index, representing the Fund’s neutral mix of 60% stocks and 40% bonds. The Consumer Price
Index (CPI) is an unmanaged index representing the rate of the in ation of the U.S. consumer prices as determined by the U.S. Department of Labor Statistics. There can be no
guarantee that the CPI of other indexes will re ect the exact level of in ation at any given time. One cannot invest directly in an index.

Not authorized for distribution unless preceded or accompanied by a current prospectus.

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

For more information: Visit www.fpafunds.com | Call 800-982-4372 | Email crm@fpafunds.com
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