FP/\ FPA International Value Fund

Second Quarter 2017 Commentary

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.

Average Annual Total Returns (%)

) Since
As of Date: 6/30/17 12/1/11 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

Periods greater than one year are annualized. Performance is calculated on a total return basis which
includes reinvestment of all distributions.

* Inception of FPA International Value Fund is December 1, 2011.

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.

Please see important disclosures at the end of the commentary.
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