Historical estimate of discount to intrinsic value

>30% = Preferred estimated discount to intrinsic value
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10% = Margin of error. NOT a margin of safety.
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Net expense ratio: 1.28%.

Note: The MSCI All Country World ex-USA (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.

For Institutional Use Only



Disclosures

Trailing Performance (%)

) Since
As of Date: 6/30/17 12/111 5Years 3Years 1 Year YTD QTR
FPA International Value Fund 8.76 8.08 1.61 26.13 16.46 6.92
MSCI ACWI ex US 6.75 7.22 0.80 20.45 14.10 5.78

*Fund Inception: December 1, 2011. Periods greater than one year are annualized.

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 this Prospectus carefully before investing. The Prospectus may be obtained by visiting the website at
www.fpafunds.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 expense ratio as of its most recent prospectus is 1.28%. Current month-end performance data may be obtained at www.fpafunds.com or by calling toll-free,
1-800-982-4372.

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. 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.

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.

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




