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PORTFOLIO MANAGER COMMENTARY

Dear Fellow Shareholders:

We are pleased to provide you with the Third Avenue Real
Estate Value Fund’s (the “Fund”) report for the quarter ended
March 31,2023. For the first quarter of the calendar year, the
Fund generated a return of +1.99% (after fees) versus +1.04%
(before fees) for the Fund’s most relevant benchmark, the FTSE
EPRA NAREIT Developed Index."

The primary contributors to performance during the quarter
included the Fund’s investments in leading US-based
homebuilders (Lennar Corp. and D.R. Horton), UK-centric real
estate holdings (Berkeley Group and Savills plc), and Industrial
and Logistics REITs (Prologis, First Industrial and Segro plc).
Notwithstanding, this performance was modestly offset by
detractors during the period, which included the Fund’s
investments in certain Real Estate Operating Companies (Wharf
Holdings and Trinity Place Holdings) and the Preferred Equity of
Fannie Mae and Freddie Mac (collectively the “GSEs”). Further
details on these holdings, portfolio positioning, and the Fund’s
most recent investments in Jones Lang LaSalle and Ingenia
Communities are included herein.

Recognizing that security prices can fluctuate from quarter-to-
quarter, and that value-oriented investments oftentimes take
years to materialize, Fund Management maintains the view that
the Fund’s long-term results are the most relevant gauge of
performance. To that end, the Fund has generated an annualized
return of +8.09% (after fees) since its inception nearly twenty-
five years ago. As a result, this performance indicates that an
initial investment of $100,000 in the Fund would have a market
value in excess of $650,000 (assuming distributions had been
reinvested), or more than the same $100,000 would be worth
had it been placed into a passive mutual fund tracking the
Fund’s aforementioned benchmark (as well as the S&P 500)?
over the same time period.
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ACTIVITY

In early May, thousands of value investors will descend upon
Omaha for Berkshire Hathaway’s annual shareholder meeting,

or what is often designated as the “Woodstock for Capitalists”.
Meanwhile, in early March hundreds of real estate professionals
made the journey to Ft. Lauderdale for Citigroup’s annual global
property conference, or what some deem to be the “Lollapalooza
of Listed Real Estate”.

While the most notable insights from Nebraska will arrive

next month, one of the key themes that resonated throughout
hundreds of meetings in Florida was one of “divergence”. Truth
be told, Fund Management is unable to recall another moment
in the past fifteen years of attendance when there was such
bifurcation between regions, property types, and individual
companies—seemingly creating unprecedented opportunities
for active managers such as Third Avenue.

The most striking divide at Citigroup’s 2023 conference related
to expectations for the office markets, where employees in
most international markets have largely “returned-to-office”,
often having living accommodations that are less conducive to
“working-from-home” and more accessible to mass-transit. In
fact, the utilization rates of office properties in certain markets
have even surpassed pre-pandemic levels (i.e., Asia) while
management teams in other markets are focused on new
development as environmental regulations restrict leasing at
older and less energy-efficient properties (e.g., London).

On the other hand, US-based office owners continue to grapple
with delayed “return-to-office” plans as entrenched “flexible”
working policies have left utilization rates between 40-60% of
pre-pandemic levels, as well as high-profile corporates reducing
their real estate footprints—if not shedding them altogether.
As a result, office fundamentals in the US seem to be more
challenged than at any other point in many decades with net
effective rents declining, vacancy rates approaching 20%, and
lending availability contracting. As a result, capital values for
US office properties are reported to have declined by 25% in
the private markets, per Green Street Advisors, while the public
markets have factored in a more serious reset, with US-based
Office Real Estate Investment Trusts (“REITs”) having declined
by nearly 50% since the start of 2020 (as measured by the
Bloomberg Office REIT Index).

While the Fund does not have any direct investments in US-
based office companies at the present time, Fund Management
is undoubtedly drawn to the opportunity set with such significant
price declines and a long-term value mindset. Therefore, the
Third Avenue investment team continues to assess investment
opportunities in the sector—while drawing on its experience in
both direct real estate and the securities markets.




That is to say, Fund Management recognizes that (i) establishing
a basis in well-located office properties at high cap rates
(i.e.,initial yields) and discounts to replacement cost has
historically been a profitable approach to investing in the sector
and (ii) well-capitalized office companies with professional
management teams and desirable properties are likely to take
share in a “down market”. At the same time, Fund Management
is also factoring in the realities that (i) office properties are
incredibly capital intensive given the inevitable costs of
financing tenant improvements, leasing commissions, and other
refurbishments needed to remain competitive, (ii) the REIT
structure magnifies these challenges by requiring companies to
distribute a significant amount of their cash flow as dividends,
which could require future capital raises given the existing
capital structures in place, and (iii) the significant supply and
demand imbalance is likely to take many years to work through—
with certain gateway markets facing further challenges given
declining revenue bases and budget deficits.

It has also been our experience that when sectors undergo
secular changes (which seems to be the case with more than
70% of US-based companies adopting flexible working practices
per CBRE Group), it can often be more rewarding to invest in
other parts of the real estate value chain that become more
important and valuable (e.g., industrial real estate following

the rise of e-commerce). For that reason, the Third Avenue

Real Estate Value Fund continues to be more constructive on
areas tangential to the office space, most notably single-family
residential, and increasingly, a select-set of well-capitalized Real
Estate Services firms.

Not widely held in other Real Estate funds, Real Estate Services
firms have been a critical component of the commercial property
markets for centuries, essentially acting as a “toll booth” on
activity by advising property owners and occupiers on leasing,
financing, and investment sales transactions. The industry is
now estimated to generate more than $800 billion of revenues
annually. In addition, the key participants are structured as
“C-Corps” as opposed to REITs. Therefore, these businesses
can retain capital to self-finance their expansion, which has
increasingly involved the addition of ancillary activities—a
transition that seems to be less recognized by industry
participants, in Fund Management’s opinion.

Put otherwise, the traditional Real Estate Services model
(centered on cyclical leasing and sales activities) now largely
incorporates segments with significant recurring fee income
(such as property management, investment management, and
loan servicing) as well as counter-cyclical activities (including
valuation and lender advisory services). Further, the real estate
services industry has undergone significant consolidation

in recent years, leaving the leading global franchises with
clear advantages. As a result, it seems likely that the industry
leaders will not only gain share within existing segments, but
also capitalize on other secular trends, such as (i) participants
outsourcing additional functions following a reassessment

of their real estate strategies post-pandemic as well as (ii)
emerging opportunities within sustainability solutions and
“flexible” office offerings.

Along those lines, the Fund initiated a position in the common
stock of Jones Lang LaSalle Incorporated (“JLL") during the
quarter. With ties back to the 1700’s, JLL was formed through the
merger of Jones Lang (UK) and LaSalle (US) in 1999 and today

is a full-service real estate services firm with leading positions
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in leasing, capital markets, property management, investment
management, and “prop tech” services. The company also has a
nearly unmatched global platform with a presence in more than
80 countries throughout North America, Europe, and Asia Pacific.

Having followed the company for the better part of 20 years,
Fund Management can attest to the strength of JLL's franchise,
which was solidified further through the acquisition of HFF in
2020. That said, industry participants will likely point out that JLL
tends to have a higher fixed-cost structure than competitors. In
addition, the company has more exposure to office markets than
its closest competitor (CBRE Group) with approximately one-
quarter of its transactional revenues derived from the property

type.

As aresult, JLL has more recently been trading at a significant
discount to its peers and our estimates of its private-market
value. It is also likely for such reasons that JLL recently shifted

to a more variable cost structure while undertaking other
streamlining efforts, which are expected to realize $140 million
of annual cost savings. The company has also enhanced

its financial reporting to highlight the substantial recurring
revenues within its business lines—including its facilities
management business with approximately 3.0 billion square feet
of properties under management, an investment management
business with more than $80 billion of asset under management,
and a loan servicing portfolio of more than $130 billion.

Although Fund Management recognizes that JLL's higher-
margin leasing and transaction advisory business are likely to be
under pressure in the immediate term, it is our view that these
recent moves will ultimately result in enhanced profitability and
an improved cost of capital when real estate capital markets
stabilize (e.g., a higher multiple). In the meantime, the company
is also likely to utilize its super-strong financial position to make
bolt-on acquisitions, attract talent from less well-capitalized
industry participants, and even repurchase shares—all of which
should enhance JLL’s value over time.

With the addition of JLL, the Fund now has approximately 10%
of its invested capital in Real Estate Services firms after also
including CBRE Group and Savills plc. When viewed in the
aggregate, these businesses nearly act as an oligopoly on
services and transactions in key regions. They should also seem
interesting for other “enterprising investors” with the three
companies having “net cash” positions and common stocks
trading at less than 10 times peak earnings, on average.

Outside of the “divergence” of the office markets, another
theme evident at Citigroup’s property conference was the
“emergence” of select international real estate enterprises
that are at the earlier stages of building out platforms for
niche property types already well established in the US
markets (e.g., self-storage, build-to-rent, land-leases, et al).
In Fund Management’s view, investing in such opportunities
has appeal as the concept is already proven, and under
strong stewardship, the capital markets are likely to support
expansion. Further, competition within the local markets is
more limited, and measured investment activities can often
have a more substantial impact given their smaller-size. Finally,
stakeholders who quasi “partner” with these businesses

can often be rewarded with “platform value” as the entities
become more established, either through a more competitive
cost of capital, or a change-of-control premium should some
form of resource conversion materialize (e.g., a merger,
acquisition, take-private, etc.).




With that backdrop, the Fund initiated a position in the common
stock of Ingenia Communities Group (“Ingenia”) during the
quarter. As outlined in a previous Third Avenue International Real
Estate Value Fund shareholder letter, Ingenia is an Australian-
based REIT that is a leading owner, operator, and developer

of “affordable” lifestyle-living and holiday communities in
Australia—somewhat similar to manufactured housing REITs in
the US but with a focus on age-restricted and resort locations.

Having expanded in recent years, Ingenia now controls a $2.2
billion portfolio (AUD) that is primarily located in attractive
coastal and metropolitan areas within Queensland and New
South Wales, with more than 11,000 rent paying residents in
its “lifestyle” communities, as well as 1.7 million “room nights”
available per year in its “holiday” communities. Importantly,
the company also controls a development pipeline that could
accommodate more than 6,000 additional home sites and
maintains a conservative financial position with a net-debt-to-
asset ratio of 25%.

In Fund Management’s view, Ingenia has three primary drivers in
its favor. First,the company’s residents are largely baby boomer
retirees paying rent supported by Australia’s Commonwealth
pension or rent assistance, which is indexed to increase with
inflation. Australia’s baby boomers offer a substantial tailwind
for demand. Second, Ingenia’s unique business model is more
capital efficient than traditional multi-family or single-family
rentals, in our view. In essence, Ingenia builds a home for a

new resident in one of its communities, the resident buys the
home upon completion (which generates an attractive profit
not dissimilar from a traditional homebuilder), and then the
purchaser agrees to lease the land from Ingenia securing a
resilient and recurring cashflow with minimal ongoing capex
requirements. Finally, Ingenia’s Holiday segment is mostly
located in desirable seaside tourist areas where fundamentals
are favorable, and the valuable underlying land gives Ingenia
long term optionality through higher-and-better use (“HBU”)
potential.

Not lost on those in the sector, industry leader US-REIT Sun
Communities (“Sun”) acquired a 10% stake in Ingenia in 2018
and also formed a joint venture to invest in certain communities
with a five-year term. While that agreement is scheduled to
expire later this year, Sun has maintained a seat on Ingenia’s
Board of Directors, and also demonstrated a willingness to make
more substantial international investments having acquired

the Park Holidays portfolio in the UK for $1.3 billion in 2022. It

is therefore not inconceivable that Sun would further increase
its exposure to the Australian land-lease sector, particularly if
Ingenia common remains at prices below its stated Net-Asset
Value, as it has more recently.

When including the addition of Ingenia, the Fund had
approximately 10% of its invested capital in these “emerging”
real estate companies at quarter-end. Other holdings include
Grainger plc (a UK-based real estate operating company that is a
leading participant in the “private rental sector” in London), Big
Yellow plc (a UK-based REIT that is a leading owner, manager,
and developer of self-storage properties throughout the UK),
and National Storage REIT (an Australian-based REIT that is the
largest owner, manager, and developer of self-storage facilities).

The Fund’s other activity during the period was modest in nature
and included slight reductions to certain holdings for portfolio
management purposes (Lennar Corp., D.R. Horton, FNF Group,
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Wharf Holdings, and AMH). In addition, the Fund exited its
position in Stratus Properties and extended out a hedge related
to the Fund’s Hong Kong Dollar exposure during the quarter.

POSITIONING

After factoring in this activity, the Fund had 41% of its capital
invested in Residential Real Estate companies with strong ties
to the U.S. and U.K. residential markets—where there remain
supply deficits after years of under-building. In conjunction with
near record-low inventory levels, there also remains significant
demand for new products at affordable price points (both
for-sale and for-rent). Therefore, these Fund holdings seem
positioned to benefit from a multi-year recovery in residential
construction and ancillary activities, particularly as mortgage
rates stabilize for conforming loans. At the end of the quarter,
these holdings included a diversified set of businesses including
homebuilding (Lennar Group and DR Horton), timberland
ownership and management (Weyerhaeuser and Rayonier),
planned development (Berkeley Group and Five Point Holdings),
the ownership and development of rental properties (AMH,
Grainger plc, and Ingenia Communities), as well as other ancillary
businesses (Lowe’s and Trinity Place Holdings).

The Fund also had 35% of its capital invested in Commercial
Real Estate enterprises that are involved with very select
segments of the property markets. For instance, these holdings
are primarily capitalizing on secular trends, including structural
changes driving more demand for industrial properties, self-
storage facilities, and last-mile fulfillment (Prologis, U-Haul,
Segro plc, First Industrial, InvenTrust, Big Yellow, and National
Storage) as well as the further densification and improvements
taking place in select urban corridors (CK Asset Holdings

and Wharf Holdings). In Fund Management’s view, each of
these enterprises is very well-capitalized, their securities
trade at discounts to private-market values, and they seem
capable of further increasing NAV—primarily by increasing
rents, undertaking development activities, and by making
opportunistic acquisitions.

An additional 20% of the Fund’s capital is invested in Real
Estate Services. As outlined above, these businesses are
generally less capital-intensive than direct property ownership
and consequently have offered much higher returns on

capital over the course of a cycle—provided they have
favorable positioning within the real estate value chain. At

the present time, these holdings include franchises involved
with investment management (Brookfield Corp. and Brookfield
Asset Management), brokerage and property management
(CBRE Group, Savills plc, and JLL), as well as mortgage and title
insurance (FNF Group and the GSEs).

The remaining 4% of the Fund’s capital is in Cash, Debt &
Options. These holdings include US-dollar based cash and
equivalents, hedges relating to certain foreign currency
exposures (Hong Kong Dollar), as well as investments in the
Senior Unsecured Notes of Diversified Healthcare Trust and Five
Point Holdings.

The Fund’s allocations across these various business types are
outlined in the chart on the next page, along with the exposure
by geography (North America, Europe, and Asia-Pacific). In
addition, the discount to Net-Asset Value (“NAV”) for the Fund’s
holdings, when viewed in the aggregate, was approximately
24.5% at the end of the quarter by Fund Management’s
estimates.



https://thirdave.com/wp-content/uploads/shareholder-letters/Archive/REIFX/2022-Q2-REIFX-Shareholder-Letter.pdf
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In the spring of 1989, the CEO of Trammell Crow’s Southwestern
region sent a memorandum to its partners asking them to
reflect upon the challenging real estate conditions to draw upon
“lessons learned” and prepare for “whatever might befall”. As
one of the largest real estate owners, managers, and developers
at the time, the experiences shared through the responses from
its leadership team report were vast. However, the overriding
themes throughout this publicly available report emphasized
the importance of (i) focusing on quality locations with credit-
worthy tenants, (i) utilizing prudent amounts of leverage, (iii)
limiting speculative development, and (iv) operating with a

lean cost structure built around “high achievers”. They were
also principles the company would reemphasize throughout

the organization as it emerged from that challenging period,
ultimately generating +18.3% annualized returns for its
shareholders during its time as a public company from 1994 until
being acquired by the CBRE Group in 2006 (where it remains an
important subsidiary today).

A similar philosophy is common throughout the Fund’s holdings
and it is one that seems to best position a real estate enterprise
for dealing with the ever-capricious capital markets—which is
of the essence today given recent challenges in the banking
sector (e.g., deposit “flight”, the realization of “mark-to-market”
losses, Federal Home Loan Bank lending facilities, et al). While
further details on the specific consequences for the financial
services sector can be obtained in the Third Avenue Value Fund
and Small-Cap Value Fund shareholder letters, these recent
developments are meaningful and likely to have four primary
implications for the property markets, in Fund Management’s
opinion, including:

1. More Restrictive Lending Terms: With additional regulatory
oversight expected after recent events, US-based banks
are likely to take a more cautious approach to lending in
areas which are perceived to have heightened credit risk—
particularly office, urban hotels, and tertiary retail. This will
especially be the case for the group of regional banks with
an asset base of $50-250 billion, as they are reported to
face more stringent capital requirements going forward. As
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a result, lending terms for commercial real estate are likely
to “tighten” with the reduced pool of capital available likely
requiring higher fixed-charge coverage ratios, lower loan-
to-value ratios, and even guarantees—all of which is likely

to be impactful when considering that US-based banks are
estimated to account for 54% of the loans outstanding in the
$5.7 trillion US commercial real estate market.

2. More Limited Levels of Supply: The most significant pullback
in lending will likely involve construction loans, however, as
they are widely considered to be the type of financing with
highest likelihood to default, along with the highest loss
severity rate during an economic downturn. As evidence a
recent monthly survey provided by the US Federal Reserve
indicates that 69.2% of Senior Loan Officers were “tightening
standards for construction and land development loans” as
of early 2023—the highest rate in 10 years outside of the
few months following the onset of the Covid-19 Pandemic.
As a result, bank financing for new construction on both the
commercial and residential side of the industry is likely to
remain limited, potentially preventing a more pronounced
supply and demand mismatch as experienced in other cycles
(and in some cases exacerbating it further).

3. Recapitalization Opportunities: At the same time the largest
source of credit in the commercial real estate markets is
retracting, there is a significant amount of upcoming debt
maturities with approximately $1.5 trillion expected through
2025 in the US alone. While real estate debt is rarely “repaid”,
but instead “refinanced”, such extensions will likely only be
granted on different terms given the shift in the interest rate
environment, as well as the contraction in values for certain
property types more recently. It is therefore not inconceivable
that loan maturities will require paydowns for “additional
term”, with real estate private equity funds (that are
estimated to have more than $400 billion of available capital
per Preqin) as the largest solution to bridging any shortfalls
for private owners.

4. Further Consolidation: For publicly traded real estate, it
seems that such developments could lead to listed real
estate companies entering a wave of consolidation with
some of the largest, most-efficient, and most-well-capitalized
entities having a cost of capital advantage. In particular, well-
established listed real estate companies with access to the
unsecured bond market are less likely to be impacted by any
contraction in bank debt or secured mortgages, presenting
an opportunity for these groups to “roll-up” their smaller
peers on an accretive basis—which could lead to value being
surfaced for a number of the Fund’s holdings with desirable
platforms in more favorable property types (e.g., industrial,
open-air retail, et al). Such a scenario is also likely to impact
the single-family residential markets where local and
regional participants are much more dependent on banks for
acquisition, development, and construction loans (“AD&C”),
leaving the well-capitalized public homebuilders positioned
to take further market share (despite having already moved
up to approximately 40% of new home sales relative to 20% a
decade ago).

While such implications may prove more wide-ranging, the

Third Avenue Real Estate Value Fund was constructed for such
conditions. That is to say, not only are the issuers incredibly well-
capitalized without a need for “continuous” access to capital
(e.g., the average loan-to-value remains around an all-time low



https://thirdave.com/wp-content/uploads/shareholder-letters/TAVFX-Shareholder-Letter.pdf
https://thirdave.com/wp-content/uploads/shareholder-letters/TASCX-Shareholder-Letter.pdf

at 15%), but the underlying companies are also focused in select
pockets of real estate where there seem to be underappreciated
demand drivers or competitive dynamics. At the same time,

the Fund has deliberately sidestepped areas which seem to be
facing secular headwinds (e.g., office) while largely avoiding
regions where most companies operate with significantly

higher debt levels (e.g., Western Europe). Therefore, it is Fund
Management’s view that the vast majority of the Fund’s holdings
will navigate through this most recent episode of volatility, and
similar to Trammell Crow’s path, ultimately emerge even better
positioned to compound value over time.

We thank you for your continued support and look forward to
writing to you again next quarter. In the meantime, please don’t
hesitate to contact us with any questions, comments, or ideas at
realestate@thirdave.com.

Sincerely,

The Third Avenue Real Estate Value Team

o n

Jason Wolf, CFA Ryan Dobratz, CFA
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IMPORTANT INFORMATION

This publication does not constitute an offer or solicitation of any transaction in any securities. Any recommendation contained
herein may not be suitable for all investors. Information contained in this publication has been obtained from sources we believe to be
reliable, but cannot be guaranteed.

The information in this portfolio manager letter represents the opinions of the portfolio manager(s) and is not intended to be a
forecast of future events, a guarantee of future results or investment advice. Views expressed are those of the portfolio manager(s)
and may differ from those of other portfolio managers or of the firm as a whole. Also, please note that any discussion of the Fund’s
holdings, the Fund’s performance, and the portfolio manager(s) views are as of March 31,2023 (except as otherwise stated), and

are subject to change without notice. Certain information contained in this letter constitutes “forward-looking statements,” which
can be identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,”
“estimate,” “intend,” “continue” or “believe,” or the negatives thereof (such as “may not,” “should not,” “are not expected to,” etc.)
or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or the actual
performance of any fund may differ materially from those reflected or contemplated in any such forward-looking statement. Current
performance results may be lower or higher than performance numbers quoted in certain letters to shareholders.

Date of first use of portfolio manager commentary: April 17,2023

1 The FTSE EPRA/NAREIT Developed Real Estate Index was developed by the European Public Real Estate Association (EPRA), a
common interest group aiming to promote, develop and represent the European public real estate sector, and the North American
Association of Real Estate Investment Trusts (NAREIT), the representative voice of the US REIT industry. The index series is
designed to reflect the stock performance of companies engaged in specific aspects of the North American, European and Asian
Real Estate markets. The Index is capitalization-weighted.

2 S&P 500 Index, or Standard & Poor’s 500 Index, is a market-capitalization-weighted index of 500 leading publicly traded companies
in the U.S.
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FUND PERFORMANCE

3 mo 1yr 3yr 5yr 10 yr Inception Inception Date
Third Ave Real Estate Value Fund (Inst. Class) 1.99% -19.09% 8.04% -2.32% 3.20% 8.09% 9/17/1998
Third Ave Real Estate Value Fund (Inv. Class) 1.94% -19.26% 7.78% -2.57% 2.94% 5.15% 12/31/2009
Third Ave Real Estate Value Fund (Z Class) 2.05% -18.98% 8.14% -2.23% N/A -1.90% 3/1/2018
TOP TEN HOLDINGS
TAREX

Lennar Corp. 6.8%

Prologis, Inc. 6.8%

D.R. Horton, Inc. 6.3%

Brookfield Corp. 5.5%

U-Haul Holding Co. 5.2%

CK Asset Holdings, Ltd. 5.0%

Rayonier, Inc. 4.8%

Weyerhaeuser Co. 4.7%

Berkeley Group Holdings PLC 4.5%

CBRE Group, Inc. 4.3%

Total 53.9%

Past performance is no guarantee of future results; returns include reinvestment of all distributions. The above represents past performance and
current performance may be lower or higher than performance quoted above. Investment return and principal value fluctuate so that an investor’s
shares, when redeemed, may be worth more or less than the original cost. For the most recent month-end performance, please visit the Fund’s
website at www.thirdave.com. The gross expense ratio for the Fund’s Institutional, Investor and Z share classes is 1.18%, 1.44% and 1.10%,

respectively, as of March 1,2023.

Distributions and yields are subject to change and are not guaranteed.

Risks that could negatively impact returns include: overbuilding and increased competition, increases in property taxes and operating expenses,
lack of financing, vacancies, environmental contamination and its related clean-up, changes in interest rates, casualty or condemnation losses, and
variations in rental income.

Third Avenue Funds are offered by prospectus only. The prospectus contains important information, including investment objectives, risks, advisory
fees and expenses. Please read the prospectus carefully before investing in the Funds. Investment return and principal value fluctuate so that an

investor’s shares, when redeemed, may be worth more or less than the original cost. For updated information or a copy of our prospectus, please call
1-800-443-1021 or go to our website at www.thirdave.com. Distributor of Third Avenue Funds: Foreside Fund Services, LLC.

Current performance results may be lower or higher than performance numbers quoted in certain letters to shareholders.

Third Avenue offers multiple investment solutions with unique exposures and return profiles. Our
core strategies are currently available through '40Act mutual funds and customized accounts. If
you would like further information, please contact a Relationship Manager at:

THIR AVENUE

MANAGEMENT

675 Third Avenue, Suite 2900-05 E: clientservice®@thirdave.com
New York, New York 10017 P: 212.906.1160
@/third-ave-manaqement www.thirdave.com



https://www.linkedin.com/company/third-avenue-management/?trk=top_nav_home

