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General Information

Tweedy, Browne Value Funds (the “Fund”) is an investment company organized under the laws of the
Grand Duchy of Luxembourg as a Société d’Investissement a Capital Variable with the capacity to divide
its assets into several separate investment portfolios (the “Sub-Funds™).

The unaudited financial statements contained herein present the financial positions of each of the
Sub-Funds, as at March 31, 2021: Tweedy, Browne International Value Fund (Euro); Tweedy, Browne
International Value Fund (CHF) and Tweedy, Browne Global High Dividend Value Fund.

The investments of the Fund are managed by Tweedy, Browne Company LLC (the “Investment Manager”),
a US. registered investment adviser located at One Station Place, Stamford, Connecticut 06902,
United States of America. Lemanik Asset Management S.A., has been appointed as global distribution
coordinator of the Fund (the “Distribution Coordinator”) pursuant to a Global Distribution Agreement.

Shares in the Fund are available for issue at the Net Asset Value twice each month, normally on the fifteenth
and the last day of the month or, if either the fifteenth or last calendar day is not a business day, the first
preceding business day. Copies of the Prospectus, key investor information documents (“KIIDs”), Articles
of Incorporation, the unaudited semi-annual reports, the annual reports and the audited financial
statements of the Fund are available free of charge by writing to the Fund in care of its Luxembourg
Administrator:

State Street Bank International GmbH
Luxembourg Branch

49, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

For Swiss investors, the Articles of Incorporation, the Prospectus, the KIIDs, the unaudited semi-annual
reports, the annual reports and audited financial statements, as well as a special information report
including a list containing all the sales and purchases of the investment portfolio may be obtained free of
charge from the Swiss representative and paying agent:

FIRST INDEPENDENT FUND SERVICES LTD.
Klausstrasse 33
CH-8008 Ziirich, Switzerland

The Funds’ Paying Agent in Switzerland is:

NPB Neue Privat Bank AG
Limmatquai 1/am Bellevue
CH-8024 Ziirich, Switzerland



General Information (continued)

For German investors, the Articles of Incorporation, the original versions and German translated versions
of the Prospectus, the KIIDs, the unaudited semi-annual reports, the annual reports and audited financial
statements may be obtained free of charge from the German information and paying agent:

State Street Bank GmbH State Street Bank GmbH- Frankfurt Branch
Brienner Strasse 59 Solmsstrafie 83
D-80333 Munich, Germany D-60486 Frankfurt am Main, Germany

For United Kingdom investors, the Articles of Incorporation, the Prospectus, the KIIDs, the unaudited
semi-annual reports, the annual reports and audited financial statements may be obtained free of charge
from the United Kingdom Facilities Agent:

Zeidler Legal Services (UK) Ltd.
Adgate Tower, 4th Floor, 2 Lemon Street
London E1 8FA, United Kingdom



Tweedy, Browne Value Funds

Investment Manager’s Report to Shareholders
Geometric progressions eventually forge their owalenrs.

-Warren Buffett

To Our Shareholders:

We hope you are all safe and well, and coping with seemingly endless pandemic as well as is Iplessi
With the roll-out of vaccines all over the globieette does appear to be light at the end of whabéas a very
dark and tragic tunnel.

Although we have managed our business and the S8otisFvery effectively, yet largely remotely, thest
year, we do feel strongly that it's important faerta return to the office when it is reasonablédao. Face-
to-face collaboration is an essential part of omestment process and overall firm culture.

As you may know, the Biden administration annountteat, by May 1st, eligible adults who want to be
vaccinated against COVID-19 will qualify and haweass to the vaccines. We are hoping that, adeass
decline and more and more people become vaccinatest, of our employees will feel more comfortable
returning to the office. Of course, we intend tontiedful of each person's situation and comforelev

We will continue to assess our plans for the falit if circumstances permit, and we all feel safe,are
hopeful that we may be able to be fully open someiin the early fall

* * *

As we wrote in our letter to shareholders last f#ldom have we seen the rise of a phoenix tlee bk which
we have seen in capital markets since the pandeotiom in March of last year. That phoenix gaingdre
greater momentum over the last six months, as nascnd additional stimulus measures helped toeprop
broad market indices such as the S&P 500, the M8aid Index, and the MSCI EAFE Index to all time
highs.

While the resilience of our capital markets remainshanged, market leadership in public equity sk
made a rather abrupt about-face beginning in Noeerblast year, when vaccine announcements igaited
powerful rally in value stocks, which continueshds day. Value-oriented securities, which conisigiart of
more economically sensitive companies, in the pase often performed relatively better than theawgh
counterparts during a robust economic recovery.yMaarket observers are expecting such a recovetlyeon
heels of the vaccine roll-out this year. Internadilcequities, which have also trailed U.S. equitbeghe better
part of the last decade, also awakened from thamniser and out-performed their U.S. counterparigtie

last twoquarters. One cannot help but wonder whether tfeesnt results are foreshadowing the beginnings
of a sustainable rotation from all things technglogo more value- and internationally-orientedwsées. It

is long overdue.

Many market observers believe that leading upécetid of last year, value had never been cheajieriamg
history relative to growth. And technology had nelbeen more ascendant, except perhaps in 200@aAt |
in the past, when this imbalance in returns betwgewth and value had become extreme, it oftenasegha
rapid reversion. Take a look at the following chartitledThe Historical Tug of War Between Growth and



Value and you'll notice that empirically, going all theawback to the 1970s, when growth returns exceeded
those of value stocks by 1,000 basis points or mbege followed an abrupt turnaround in favor alue. As

it happens, that's where growth and value returargwat the end of 2020. As of calendar year ctbseeturns

of growth stocks for the previous 12 months excddtiese of value stocks by roughly 3,500 basistppin
potentially setting the stage for a reversion thatild appear to be happening as we write.
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. and recently, Value has aggressively rebounded

- following a period that significantly favored Growth.

Source: MSClIne. | 12/31/1974-03/31/2021 | Chart illustrates the monthly difference in ralling six-month retums of the MSCl World Value and MSCl World Grewth Indexes (local currencies).
Bars to the right of center reflect periods when the MSCI World Value Index was ahead of the MSCl World Growth Index; bars to the left reflect periods when Growth was ahead of Value.



With speculative fervor afoot in markets, particlylavhen it comes to all things technology, we takenfort

in the businesses that the Sub-Funds own, whicthB®most part (in our view) enjoy strong finanaald
competitive positions, have prospects for futumagh and, most importantly, possess collateralesblacking

up the prices the Sub-Funds have paid for theireshan an article iThe Wall Street Journal few months
back entittedWhat We Already Know About Investing in 2024son Zweiglescribed the temptation of
investors to chase whatever has been “hot,” antequé/arren Buffett in characterizing the risk assi@ol
with excessive valuations; “Geometric progressievsntually forge their own anchors.” Should we have
strong vaccine-induced economic recovery in theingnyear, we remain confident and hopeful that the
companies the Sub-Funds own, as a group, will adtddd down by such anchors. The same may notlee ab
to be said about many technology companies tha haen the beneficiaries of what some might desersh
irrational exuberance. We'll just have to see

Performance

As our colleague and fellow Investment Committeeniner Roger de Bree has said, over the last ydaasit
not so much been about value versus growth as ibéan about big tech and everything else, so suthat
several highly reputed value-oriented money marsalgave thrown in the towel of late, facing largeliohes
in assets and profitability. The performance gagben crude measurements of value and growth steuks
never been wider up until the fourth quarter ot hssar, but back in November things changed, aseval
oriented securities had one of their best perfoceanonths in history. Since then, it's been moabput
value.

During what some would consider the beginning piasible changing of the guard, the Tweedy, Browne
Value Funds did not disappoint, producing strongodide and relative returns. For the last two ciart
cumulatively, all three Tweedy, Browne Value Fupdsduced returns of roughly 20% or more and outpace
their benchmark indices by 141 to as much as 3%ik lpmints. They outpaced growth-oriented indigear
even more substantial margin.



Following is the performance history for all thi@eb-Funds, including comparisons with relevant

benchmark indexes.

Performance through March 31, 2021
Annualized for periods greater than 1 year

6 months ending

Since
March 31, 2021 1 year 5 years 10 years Inception

Tweedy, Browne International Value - o o o o
Fund (Buro)* (inception 10/31/96) 23.27% 33.61% 7.43% 6.86% 8.06%
MSCI EAFE Index (Hedged to USD/EUR) 19.56 36.16 8.23 6.97 5.20
MSCI EAFE Index (in USD/EUR) 19.81 34.97 8.18 7.53 5.24
Tweedy, Browne International Value - o o o o
Fund (CHF)* (inception 10/31/96) 22.58% 32.56% 6.35% 5.44% 6.45%
MSCI EAFE Index (Hedged to CHF) 19.70 36.08 7.92 6.47 4.12
MSCI EAFE Index (in CHF) 23.01 40.62 8.47 5.82 3.84
Tweedy, Browne Global High Dividend Value Fund* ® o o o o
(inception 06,/01/07) 20.04% 26.78% 7.26% 6.35% 3.89%
MSCI World Index (Hedged to Euro) 18.63 48.95 11.52 9.64 5.30
MSCI World Index (in Euro) 19.30 43.80 12.66 11.97 7.23

*Performance returns are annualized and time weighted. The value of the shares and the return they generate can go down as well
as up. They are affected by market volatility and by fluctuations in exchange rates. Past performance is no indication of future
results. The calculation of the Sub-Funds’ performance complies with the “Guidelines on the Calculation and publication of Fund
performance data,” which were published for the Swiss Funds Association (SFA) on May 16, 2008. Index performance is shown for
illustrative purposes only. You cannot invest directly in an index. Performance calculations are presented for Investor Shares.

T Prior to May 17, 2004 the Sub-Fund was denominated in USD and its investments were hedged to USD. Effective May 17, 2004,
the base currency of the Sub-Fund was changed to EUR and its investments were hedged to EUR. Calendar year 2004 performance
and since inception performance figures are based on percentage increase in USD value of shares through May 16, 2004, and
percentage increase in EUR value of shares thereafter. Accordingly, such performance figures do not represent the percentage
increase in the USD or EUR value of shares in the Sub-Fund over the whole of the indicated periods. For comparative performance
purposes, the linked MSCI EAFE Index (hedged to USD/EUR) and linked MSCI EAFE Index (in USD/EUR) are shown, and
represent MSCI EAFE Index performance hedged to USD or in USD for the period through May 16, 2004, and hedged to EUR or
in EUR from May 17, 2004 forward.



Tweedy, Browne | nternational Value Fund (Euro)
5-Year Rolling Average Annual Returns (cal culated monthly) (net)

October 31, 1996 through March 31, 2021

Out of 234 five-year measurement periods, International Value Fund (Euro) has outperformed the
MSCI EAFE Index (Hedged to U.S.$/Euro)* 172 times, or 74% of measured periods.

Down Market Normal Market Robust Market
20% -

15% ~

10%

International Value Fund (EUR)

-10% T T T 1
-10% -5% 0% 5% 10% 15% 20%

MSCI EAFE Index (Hedged to USS/EUR)*

Average of returns shown above

Sub-Fund Benchmark Index
%) - 77 peri
Down Market (Below O/) 7 perlo'ds 4349 323%
Sub-Fund beat Index in 99% of periods
Normal Market (0-10 A)) -118 perlod's 717% 5.31%
Sub-Fund beat Index in 68% of periods
Robust Market (Above 10%) - 39 periods 12.95% 12.049%

Sub-Fund beat Index in 51% of periods

The above chart illustrates the five-year average annual rolling returns (calculated monthly) for the Tweedy, Browne
International Value Fund (Euro) (the “Sub-Fund”) since the Sub-Fund’s inception (October 31, 1996), compared to the
five-year average annual rolling returns for its benchmark, the MSCI EAFE Index (Hedged to U.S.$/Euro)* (the “Index”).
The horizontal axis represents the returns for the Index, while the vertical axis represents the returns for the Sub-Fund.
The diagonal axis is a line of demarcation separating periods of outperformance from periods of underperformance. Plot
points above the diagonal axis are indicative of the Sub-Fund’s relative outperformance, while points below the diagonal
axis are indicative of the Sub-Fund’s relative underperformance. Returns were plotted for three distinct equity market
environments: a “down market” (benchmark return was less than 0%); a “normal market” (benchmark return was
between 0% and 10%); and a “robust market” (benchmark return was greater than 10%). There were 228 average annual
rolling return periods between October 31, 1996 and September 30, 2020. Past performance is no guarantee of future
returns.

* Represents the performance of the MSCI EAFE Index (Hedged to USD) for the period through 16 May 2004 and the
performance of the MSCI EAFE Index (Hedged to EUR) for the period from 17 May 2004 forward, linked together by
Tweedy, Browne. Prior to 17 May 2004, the Sub-Fund was denominated in USD and its investments were hedged to
USD. Effective 17 May 2004, the base currency of the Sub-Fund was changed to EUR and its investments were hedged
to EUR.



Valuing I ntangible Assets

While it's perfectly normal for value stocks to melically underperform, this recent relative dryebgor
value, which began for us around 2014 and lastedgintipthe fourth quarter of last year, was uncontzfoly
longer than most, and it caused the press and tavk@ementators and even some practitioners to agai
guestion the very efficacy of the approach. As wedhequently mentioned to clients, this is thedhime in
our long careers that value has been declared treadior periods, not long after those declaratiomlue
always came roaring back. This more recent denograff value is, in our view, due in part to theopeelative
performance over the last decade of book valuerastdc for determining value. Value critics wowdyue
that value managers have simply not adjusted trairation methodologies to the changing economg, an
have largely ignored the greater role that intalegalssets play in the determination of intrinsitueaNothing
could be further from the truth, at least as et to Tweedy, Browne’s valuation methodology.Bti$ take
a closer look at this issue

According to the bookapitalism Without Capital: The Rise of the IntaslgiEconomypy Jonathakiaskel

and Stian Westlake, investments are defined aadshthat [a] cost money, [b] are expected to géaaa
longer-term return, and, what's more, [c] the compaaking the investment has a reasonable chance of
enjoying a worthwhile portion of the return itséf.oday, there is virtually universal agreement tineer the

last several decades, the economy has transit@mnag from “tangible” investment in physical itentkifk
buildings, factories, vehicles and machines) andatds more “intangible” investment (think software
development, product design, research and develup(iiR&D”), employee training and brand advertising

From an accounting perspective, spending on tamgivkestments (like a new factory) is spread oet dwme,
because the investment is highly likely to benaftompany over a multi-year time period. In acc¢mgn
parlance, such spending on tangible investmengaystalized into an asset on the balance sheet lam t
amortized (expensed) on the income statement owerliryear time period approximating the expedtt=
of the tangible asset. In contrast, spending amgible investments (such as R&D for potential peaducts)
is generally expensed on the income statementwasdng expense, even though, if successful, fresding
could potentially benefit a company over a multayperiod.

In light of the change in our economy from tangilihwestment to more intangible investment, many
professional investors believe the accountants taweong. They believe current accounting policas
antiquated and no longer reflect today’s econoeaditly. In their view, intangible investment spemgshould

be capitalized and amortized over time, similathi treatment of tangible investment. Thus, thriaent
goes, for a fast growing business that investsiheiavintangible investment, reported assets aréenstated,
reported book value is understated, and reportedregs are understated. They believe that, withoaterial
adjustments to reported financial statements,ticadil value investing strategies that attempeled stocks
based on guantitative metrics such as low priceetnk value or low price-to-earnings are fundaméntal
flawed. Hence, the value investor’s failure to appiately recognize the inherent value of intargjiassets
has led the strategy to underperform in recentsyear

To be clear, Tweedy, Browne does not purchaseck stely based on any rote quantitative metrichilgv
our due diligence process typically begins withuamtitatively cheap security based upomeasure of
earnings, in our view, statistical cheapness, ofatfon, is not a sufficient reason to purchasetazks
Moreover, we agree that there is some merit totiti®on that book value has become less relevanttoue
as an anchor of valuation, given the long-termdrawards a more asset-light, often service-baseiht
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economy. Today, we find book value most helpiudur valuation of only a small subset of industriamely
banks and insurance companies.

As value investors, we seek to purchase secufitiethe Sub-Funds’ portfolios at large discountsoto
estimates of underlying intrinsic value. Our insic value estimates are informed primarily by obsg
earnings multiples (acquirers multiples) paid ial morld M&A transactions for similar businessesisTuse
of buyout multiples at Tweedy, Browne dates bactheomid-1970s, when the firm was doing businesk wi
a number of the LBO titans of the day, and consnigethis day. In our opinion, buyers in these pdent
M&A transactions are generally fully incorporatititge value of a target’s intangible assets whenakes
sense to do so. In other words, the multiples fdig reflect the value of intangible investmepesiding that
may reduce near-term reported earnings but pravighellti-year earnings benefit.

While we believe that in certain circumstances adgistment to capitalize (create an asset) and tem@or
(expense) “intangible investment” spending over wtiayear period to correct (increase) reportechizays
could make some sense, we believe its broad udd etso lead to problems. There are practical ssue
associated with trying to accurately quantify wheotpenses should count as intangible investmerttileW
(R&D) spending may be directly disclosed, othemferof intangible investment (like employee training
expenses) are typically not quantified. Moreotteg,period over which these investments shouldkperesed

is highly debatable. Over what time period shoulsdpct design benefit a business? Finally, isalsonable
to assume that most/all intangible investment sipgndgill lead to future economic benefits over altingear
time horizon? To us, broadly capitalizing and amorg “intangible investment” seems like a potatiy
dangerous extrapolation that could be used tonalie ownership of a highly valued security. dotf several
historical high profile accounting frauds centesgédund aggressive cost capitalization of ordinayeases

in order to inflate earnings (WorldCom being thestfamous example). We believe that accountinuistals
by design are meant to be conservative. Furthernoar appraisals of underlying intrinsic value rmeant to
be conservative. Thus, we don't think it makessdn broadly re-write income statements and balaheets
to adjust for intangible investment spending.

Notwithstanding the above, there are a handfultoBons where adjusting reported earnings faangtble
investment has more intuitive appeal. One sexadmple is a truly dominant, wide-moat, platfornsiness
which benefits from both network effects and ecomsnof scale. While such businesses are rare, Hrere
examples where high upfront fixed costs indeed masl attractive underlying economics. This result
initially in reported losses, yet as the businesdes, it often leads to very high incremental nmergn future
revenue growth. One such example that we purcHatedn the fiscal year was Alibaba. More aboubAba
will follow in the next section of our report.
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Our Sub-Fund Portfolios

Please note that the individual companies discusszdin were held in one or more of the Sub-Funds
during the six months ended March 31, 2021, buewet necessarily held in all three of the Sub-FRund
Please refer to the Schedule of Investments irBdmi-Annual Report financials for each Sub-Fund’s
respective holdings in each of these companie$ Eraoch 31, 2021.

Since the bottoming of our markets a year agoN&sth, it has pretty much been an up escalatoglfaval
equities, as investors expanded their investmenzdms and focused on what they believed would be a
continued robust economic and business climate@@atID. In this rather enthusiastic period for fivcéal

risk assets, performance attribution was largeble of two cities. As we discussed in our annegbrt last
fall, the first half of the period was dominated fopust results for U.S. technology stocks, andessribed
herein, the second half of the period was led byotitperformance of more traditional economicadiysstive
companies and non-U.S. equities, which tend to lbeenvalue-based and pro-cyclical in terms of their
structure.

For the last six months ending March 31, 2021,Shb-Funds produced very strong absolute and relativ
results of between 20.04% and 23.27%, outperforrttieg currency hedged benchmarks.

Contributions to returns for the semi-annual pergodied March 31 were led by the Sub-Funds’ highly
weighted positions in industrial and financial holgs. This included very robust results from the -Suinds’
machinery, bank, and insurance holdings, inclu@hiiH Industrial, the farm equipment company; Tredie}

the Swedish sealant company; DBS Group, the Singapank; CNP Assurances, the French insurer; and
Berkshire Hathaway, among a host of others. TheFaurals also enjoyed strong returns in their tectmol
related, interactive media and communications Ingili their automotive component holdings, and @irth
materials holdings. This included companies suchlpkabet (Google); Baidu, the leading Chineserirgé
search engine; Autoliv, the Swedish automobilelsdaand airbag company; Michelin, the French prami
tire company; Hyundai Mobis, the South Korean qu#ds manufacturer; BASF, the German chemical giant
and SOL SpA, the ltalian industrial gas company.

In addition to strong returns from the Sub-Fundstdpean holdings, a significant contribution to Hesni-
annual period’s returns was made by the Sub-Furdsrging market holdings, including strong resintim
Chinese, Chilean, Mexican, and South Korean hoklsuch as Baidu, Embotelladora Andina, Coca Cola
FEMSA, and LG Corp. Other individual companies magka strong contribution to the Sub-Funds’ returns
for the period include Safran, Ebara, AutoZone, $iémens, and SCOR

While most of our Sub-Fund portfolio holdings wextigle to regain much, if not all and then somehef t
groundlost during the depths of the pandemic, we haweahtew disappointments over the last six months.
The Sub-Funds’ consumer staples group, led by tong-holdings such as Nestlé, Diageo, Heineken and
Unilever, and our core pharma holdings, Johnsomingdon, Novartis, and Roche held up better thart mos
during the precipitous March decline, but weresighificant contributors to overall returns for theriod. In
addition, we had a few longer-term holdings thaisfied the period in the red, includi@iaxoSmithKline
and Babcock International. Alibaba and Dali Fodds of our Chinese holdings, were also modestlthan
red, but were only added to the portfolios overlése six months.

12



While change tends to be incremental in our paagogiven our rather long holding periods for sé@s, it
does occur over time, and often gains momentum winaket turmoil erupts. Such was the case oveotiee
year and six month period ending March 31, 202% dinset of the COVID-19 pandemic and the associated
market volatility presented us with pricing oppaities all over the world. Among our three fund8, rizw
positions were established during the last yeagflhich were initiated during the six months ergMarch

31, 2021. Over the last six months, we also toslaathge of trading opportunities to take profitainumber

of Sub-Fund holdings that began to trade at orradantrinsic value. All in all, our portfolio plaimyg and
pruning led to the addition of a number of new $neaaid mid-size industrial companies in Japan amwpe
(Okamoto, Kamigumi, Orange); increased exposuké $ equities in our global high dividend yield tolio
(Progressive, Bank of America); the addition ofesal/new Chinese companies, both on the mainladdnan
Hong Kong (Alibaba, A-Living, Dali Foods); a numbefr new investments where insider buying played an
important role in our decision to establish a posi{Fresenius SE, Rubis); increasing exposuréeaiore
developed of the emerging markets, with new investisin China, Hong Kong, and Mexico (Megacable,
Industrias Bachoco); and modest reductions in sohwr long time consumer staples and pharmaceutica
holdings (Nestlé, Diageo, Novartis).

Newly Established Sub-Fund Portfolio Positions

We thought we would share with you our purchasemate for a few of the Sub-Funds’ more newly
established portfolio positions in a bit more detai

Alibaba

Alibaba, the largest e-commerce company in Chirta @xer 50% market share in terms of gross merdakand
value, was purchased in two of our three Sub-Fanolsnd calendar year-end. Its core consumer maaketp
businesses consist of Taobao (China’s largest cosisto-consumer online shopping destination) an@llm
(China’s largest third-party platform for brandslametailers). Additionally, Alibaba operates thardoant
cloud platform in China (AliCloud), internationalcemmerce operations (Lazada etc.), and digitalimned
services, and has several strategic investmerdsding a 33% stake in Ant Financial.

Alibaba’s share price weakened significantly in 220 due to increasing regulatory scrutiny, inahgda
pulled IPO of Ant Group that was originally set fdovember. In November, the State Administration of
Market Regulation (SAMR) unveiled draft amendmeat€hina’s Anti-Monopoly Law that extended the law
to internet platforms, prohibiting practices such platform exclusivity, predatory pricing, and pric
discrimination based on user data, among otherbFSAlso initiated an official antitrust investigatti into
Alibaba and Ant Group in December. At time of pwash, we thought that the SAMR investigation into
Alibaba’s core e-commerce business would have awdrat limited impact, as many merchants are already
on multiple platforms, but are attracted to Alibdiecause of its strong ecosystem, traffic and ntizugke
efficiency. There are network effects associatatl wiverylarge user and merchant base. The large Alibaba
ecosystem (including local services, payments) atso allows data integration across varieaenarios to
enable more targeted solutions to merchants artdroess. Alibaba’s core marketplace business iscangt
cash generator. We believe it should continue ¢avgwith the e-commerce sector, driven by a consianpt
upgrade in China and penetration into newer categioAlibaba also has continued to invest signifityain
newer initiatives, such as Taobao Deals and Ta@vaoery, to extend the growth runway of the company
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The SAMR recently announced a $2.75bn fine on Algbfor its violations of the Anti-Monopoly Law, pisntg

an end to the bulk of the regulatory review andrbaag. The fine equated to 4% of revenue and amino
portion of Alibaba’s net cash ($51bn as of Decen8igr2020). Management does not expect any material
impact on its business from the change in excltysasirangement imposed by regulators. Ant Finarcoald
face greater regulatory impacts, but it is a reddyi small part of our valuation of Alibaba, so thewvnside is
limited. At time of purchase, Alibaba sold for ldbsin 12x its estimated core “marketplace” EBITAea
deducting values for its other assets (i.e., ir@onal commerce, cloud, and new media). We vathed
company’s cloud business using an operating masigniar to Amazon Web Services (AWS) and a 15x
operating multiple. While the cloubusiness just turned marginally profitable last repra Alibaba is a
significant leader in the industrg40% market share) and has first-mover advantagesaf be seen from
AWS, cloud is an industry with strong economiesadle and high switching costs. China’s cloud itrgus
less mature than in the U.S., and Alibaba has beeasting significantly to grow scale (AliCloud gveover
50% in 2020), and in the longer-term we are optimithat its operating margin can reach closer W3
levels.

Rubis

Rubis, a French company predominantly active inrgmg markets, was purchased in all three of our-Su
Funds during the period. The company distributessféior vehicles, airplanes, home heating, cookamyl
power generation as well as bitumen for road canstm and lubricants. Rubis is active in 41 coiestand
this number is expanding. The activities are lgrdgetused on the Caribbean and East Africa, wiogether
make up roughly 85% of their business volume. To@nemic model is based on superior and dominant
logistics, a must-have product for which there faxe available local alternatives, and high marketrs in
small markets with limited competition. As a resuttany of their end markets are islands. By way of
illustration of Rubis’ approach, the company ownd & stake in an oil refinery in the Caribbeangrfnahich

it transports refined products with five owned aperated ships to various islands. Rubis conth@svhole
distribution chain: the refinery, the ships, thedbtransportation of fuels, and the gas statidhss kind of
set-up is difficult to compete with.

Demand for Rubis’s products is underpinned by #wt that in many of their markets, competition frgas
and electricity distribution networks is weak omnaexistent. As a result, many companies and holgelo
their markets generate their own electricity to ofiices, factories and homes, or have back-up rgéowes at
the ready. Many people cook and heat their watdigoefied petroleum gas (“LPG”) from a tank; théseno
alternative.

Fuel for cars is the company’s biggest businesd,Rubis operates more than 1,000 gas stations uheer
Rubis brand in the Caribbean and East Africa. Rishidten the dominant brand on Caribbean islaadd,in
East Africa the same position is emerging. Finanoésults in 2020 were somewhat challenged by the
pandemic; the company has forecasted its underlgBBy to be down around 12% versus 2019, mainly
because of aircraft fuel weakness. However, thgdoterm outlook for growth, especially in Afrioahere

the company benefits from population growth, urbation, motorization, and a growing middle clasgaod.
Rubis also expands by acquiring businesses witigistical reach that have the same economic clearstats
that the existing businesses have: small marketsgrgphical/logistical isolation, and strong marb@iver.
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Rubis is committed to a transition to cleaner amdditional fuels such as LPG, which in Africa iramy
applications competes with coal. The company hedoced energy efficient heat pumps, LNG (Liquefie
Natural Gas), and biofuels, in addition to usingifmgen out of its Caribbean refinery to generagetetity

in fuel cells. There are solar panels at the refinéd/e find Rubis to be a sensible and forwardkimg energy
distributor committed to providing energy for asnypgeople as possible in their markets, thus douing
to economic growth in places where it is vitallyeded to help raise people out of poverty.

Using a cautious 13x enterprise value to 2021 BBIValue the business, at purchase Rubis was gadia
significant discount to its appraised intrinsicual As of November 30, 2020, the company was ietaash
position, and traded at a forward price earning&iphe of 12.3x 2021 estimated earnings per sh@he
dividend yield was approximately 4.7%. In early Beder 2020, the company voted to buy back EUR 280
million worth of shares (7.4% of the market caphat time) over 18 months, and has since startethguy
Finally, there were two insider share purchasesiégwé Claquin, a member of the company’s Superyisor
Board

Fresenius SE

One of our new buys during the first quarter of ttdlendar year, purchased in two of our three Ruizls,
was Fresenius SE, a global healthcare conglomieaated in Germany. Its various businesses provalesis
services, generic injectable drugs, clinical nigintand other intravenous products. It also owngage
hospitals in Spain and Germany.

All of these businesses benefit from the seculanadel growth of aging demographics and increasimg pe
capita healthcare consumption. The company typicgherates a low teens operating margin and edove
double-digit return on equity (ROE) including goaliwits dividend yield as of May 11, 2021 was 2.3%
Fresenius has had substantial insider buying rigcent

Fresenius’ dialysis business is a separately listedpany, Fresenius Medical Care, of which it ow82%.
Dialysis is a treatment for kidney failure thatn@ihates toxins, waste products and excess fluiddtbying
blood for patients whose kidneys are unable toaddd\s the world’s largest provider of both kidnewglgsis
services and equipment, Fresenius is “verticatlygrated,” which is unique in the industry. Whtlebusiness
is global, 70% of Fresenius’ revenue is derivednfibe U.S., where it competes in a duopoly with DaV
Reimbursement and regulatory changes in the UeSa ask for the company. However, the companyadlye
loses money on its average Medicare patient ittse

Overall, Fresenius Medical Care is a high returtemgible capital business that, in our view, st@énerate
consistent low double-digit earnings growth, gitlem unfortunate trends in renal failure, especialihe U.S.
The Coronavirus pandemic has driven increased fitgrtates in people who undergo dialysis, whicts ha
adversely affected Fresenius Medical Care’s papiepulation in the near term. Fresenius MedicakCws
had recent material insider buying in its shares.

Kabi is Fresenius’ generic injectable drug, clihioatrition and intravenous products business. Gene
injectable drugs likely account for slightly moteah half of Kabi's segment profitability, and catsof
supplying products like heparin, propofol and otkienilar items to hospitals and GPOs (group puricigas
organizations), primarily in the U.S. The businbssefits from economies of scale and reputatioaaidrs
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to entry. Hospitals contract for these productadiundled basis, which benefits large playersHibi that
can supply a wide variety of them at a low cosedtable products are also subject to high regyjeaod
reputational scrutiny because they are injectemarpatient’s bloodstream and can therefore be dpaitmful
if they have defects. Kabi’s clinical nutrition aprovides nutrition and foodstuffs that are admenisd either
orally, by tube or by injection, primarily in hosgli settings. It also benefits from similar scaile aeputational
barriers to entry as the generic injectables bgsin€abi is a very profitable business that hag#ajy earned
a high teens operating margin and generated saj&hac growth over time.

We bought Fresenius atlOx EV/EBITA on a look-through basis. Alternatively was at~70% of our
estimated intrinsic value on a sum of the partésbas

Progressive Corporation

One of our new buys in the Global High Dividend MaFund during the first quarter of 2021 was Pregjie
Corporation, the third largest personal automab#erance carrier in the U.S., with a market slo&rE3% as
of December 31, 2020. While the company has a ss@uehistory of expanding into new markets (like
commercial auto insurance), personal auto insuratitelominates its income statement, represer@ip

of Progressive’s pre-tax underwriting profit in 202

Progressive is a best-of-breed auto insuranceecaithe company has a long track record of innowati
industry-leading profitability (lowest 10-year agge combined ratio) and market share gains. Fssige
has also generated high returns (19% average opeROE). Over the 16 years ended December 31,,2020
the value compound (defined as growth in book vgeeshare plus cumulative dividends per share) was
+13.3%. The company seems to have two clear catinpeidvantages: direct distribution (low experes#o)

and superior data analytics (low loss ratio).
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Progressive’s Private Auto Insurance Market Share

13.3%

11.0%
12.2%

7.2%
7.2%
7.6%
7.8%
8.1%
8.4%
8.5%
8.8%
8.8%
9.2%
9.9%

2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

Source: SNL Financial

Over half of Progressive’s personal auto insurgmul&cies are sold direct to consumers without aenhg
Selling direct provides an inherent cost advantageliminating agent commissions. Although sellorga
direct basis requires greater advertising expetieenet trade-off leads to a lower than industrgrage
expense ratio. This expense advantage allows &ssige to generally offer lower prices than the getition
(gaining market share) while at the same time egrsuperior margins (due to a lower expense ratia)self-
perpetuating feedback loop. Around 25% to 30% t#ltd.S. auto insurance policies are currently swich
direct basis, and this percentage has been growimgnger consumers in particular are more comfdéetab
buying direct without an agent. Thus, over tinte, trend towards greater direct writing of autainasice is
expected to persist.

Progressive’s second key competitive advantagegergor data analytics. Given its roots as a nandsrd
auto insurance carrier, superior data analyticsasitisal to Progressive from the very beginningpdressive
collects mountains of data and, in particular, glandata that allows for constant refinementsustamer
segmentation and risk-based pricing. The compasyirivested heavily in IT systems and managemkemtta
(data scientists) to consistently match risk te.rdhterestingly, the data edge also plays a fonesaal role in
reducing claims costs by, for example, identifygigims fraud. By using data to quickly identifyafid,
Progressive has had an edge in paying fair butrlolaéms costs. This data advantage is ultimatefhected
in a loss ratio which has been consistently belwmvaverage industry loss ratio.

At purchase, we paid $85.50 per share, or rougbkyektimated 2021 operating earnings per sharéu@rg
net after-tax gains/losses realized on securitig),approximately 75% to 80% of our conservatstereates
of intrinsic value. Moreover, Progressive has @aigbove-average dividend in the form of a regyliarterly
dividend and a discretionary additional variabkidiénd paid annually. In 2019 and 2020, the toketlénd
declared per share was $2.65 and $4.90, respsactivel
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New Additions to the Management and | nvestment Committees

As you may recall, and as described in a lettshtweholders that accompanied the Sub-Funds’ ArfiRejabrt
last fall, Will Browne, a partner in our business 42 years, who maintained positions on TweedgwBe’s
Management and Investment Committees, made a dedisitake a step back. Will withdrew from those
positions effective January 1, 2021 to become @o8&wlvisor to our Investment Committee, and hegesd

as a member of the Fund’s board of directors affecFebruary 9, 2021. As he has said, he is ndes tab
focus entirely on the part of the business he enjbyze most, the investment process. You can resd hi
announcement on the Fund’s website, www.tweedysioav. Will made an immeasurable contribution to our
firm and to the Fund during his 42-year tenure, @edare looking forward to many more years of loigice
and counsel.

In addition to Will Browne’s announcement, the Mgament Committee of our firm made some additional
appointments in January. Jay Hill, one of our Mamg@irectors and a member of the Investment Cotemjt
was appointed to join Tom Shrager, John Spears, Buoid Wyckoff as a member of the Management
Committee; and Sean McDonald, one of our analysis, promoted to Managing Director and has joined th
Investment Committee. Both Jay and Sean are lang-¢éimployees and equity stakeholders in our firneyT
are both extraordinarily capable security analydesr thinkers, of impeccable character, and dagnid day-
out exhibit the requisite temperament necessargudocess as value investors. You can find Jay'sSsaah’s
biographies on our website.

We remain particularly proud of the strength arab#ity of our investment team, which consistsh# seven
members of our Investment Committee, Will Brownedsisor thereto, and four additional security gsisl
This twelve person team has cumulatively spentyZ&ds at Tweedy, Browne (ranging from 5 to 47 years
for an average tenure of 26 years. In its more fitdhyear history, no principal of Tweedy, Browras lever
left to take another job elsewhere

Final Thoughts

As we write, global equity markets have rallied @ggively, driving capitalization-weighted indexesecord
levels. The Shiller CAPE Ratio (cyclically adjusietice earnings ratio) recently hit 37, its highHesel in the
post-war era (with the exception of the tech bul@hl2000, when it hit 44). Inflationary expectatsoare on
the rise, as are intermediate-term interest rateha U.S., fueled by the prospects for a contirsigde in
aggregate demand coupled with supply disruptiohs. Viaccine rollout in Europe remains halting, altjio
improving, and geopolitical tensions, while dowonfrthe Trump era, are still elevated. Speculasaiso on
the rise in capital markets, fueled by continuimpnecedented levels of fiscal and monetary stimulie
conventional wisdom, supported by recent markebactvould appear to suggest that equity valuatiense
further to go to the upside, particularly for mayelically-oriented equities, in light of continuéalv interest
rates, an inflationary threat that is viewed amditary, massive levels of stimulus around the gland the
prospects for an explosive post-COVID economic vecp We hope the market soothsayers are right.
However, themarket is a discounting mechanism, and one hasotwler how much further this game of
musical chairs has to go.
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Despite rising valuations, we continue to uncowuéaetively valued equities, as pockets of undergabn
still remain from the bifurcated markets of thet kgsar. As value investors, we are encouraged éydtation
that began in earnest last November post the vaesinouncements, and are hopeful for what thismegn
for future relative performance of value-orientegiiges, and non-U.S. equities.

Are the green shoots for so-called value stocks lihse been appearing of late an indication thatrak
bankers may finally be losing control of the bonarket? Will rising inflationary expectations leadhigher
interest rates that prove not to be transitory, iastead, hazardous for the value of longer-dunagjwth
stocks? Will a vigorous vaccine-induced econora@owery supercharge the near-term earnings oflkmca
“older economy” value stocks and their non-U.Sthmen? Will the COVID-19 virus ultimately prove e a
serendipitous top for technology stocks, at leathé near term? We simply cannot know the anstediese
questions, but if one or more do come to passputcc mean long overdue redemption for value-orignte
investors.

Thank you for investing with us. Stay well.

Sincerely,

Roger R. de Bree, Frank H. Hawrylak, Jay Hill, Sean McDonald
Thomas H. Shrager, John D. Spears, Robert Q. Wyckoff, Jr.

Investment Committee
Tweedy, Browne CompanyLc

May 2021
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Mention of a specific security should not be coasedl a recommendation to buy or a solicitatioretbthat
security. Portfolio holdings are subject to chaagany time without notice and may not be repredaset of
a Sub-Fund'’s current or future investments.

The views expressed represent the opinions of Tydadwne Company LLC as of the date of this letee
not intended as a forecast or a guarantee of fudstdts, and are subject to change without notice.

Current and future portfolio holdings are subjextisk. Investing in foreign securities involvesdamnal
risks which include currency fluctuations; polificencertainty; different accounting and financitrslards;
different regulatory environments; and differentrked and economic factors in various countriesddition,
the securities of small, less well-known compani@y be more volatile than those of larger comparkiesce
majeure events such as pandemics, political upheandanatural disasters are likely to increaserisies
inherent in investments and could have a broadtiveganpact on the world economy and business igtiv
in general. Value investing involves the risk ttie market will not recognize a security’s intrmsalue for
a long time, or that a security thought to be unalkeled may actually be appropriately priced whertpased.
Dividends are not guaranteed, and a company ciyneaying dividends may cease paying dividendsgt a
time. Diversification does not guarantee a praii does not protect against a loss in a decliniagkat.

An outbreak of respiratory disease caused by almovenavirus designated as COVID-19 has develapted

a global pandemic and has resulted in, among ¢ktiegs, extreme volatility in the financial marketad
severe losses, reduced liquidity of many instrumesignificant travel restrictions, significant iptions to
business operations, supply chains and customigityactower consumer demand for goods and seryices
service and event cancellations, reductions aner atmanges, strained healthcare systems, as wgdinesal
concern and uncertainty. The impact of the COVIDsafidemic has negatively affected the global ecgnom
the economies of individual countries, and therfial performance of individual issuers, sectardustries,
asset classes, and markets in significant and esden ways, and the duration of this pandemic ¢arao
determined with certainty. While some vaccines hbheen developed and approved for use by various
governments, the political, social, economic, maggel financial risks of COVID-19 could persist fgars

to come. The foregoing could have a significantaetpon the Funds, including by impacting the Funds’
performance, net asset value, income, and/or apgregsults or the performance, income, operatasulis
and viability of issuers in which each Fund invests

Please refer to the Fund’s prospectus for a ddgsmripf risk factors associated with investmentseurities
which may be held by the Sub-Funds. All investmarts subject to risk including the possible loss of
principal. There is no assurance that a Sub-Fufich@hieve its investment objective.

Although the practice of hedging against currenahange rate changes utilized by a Sub-Fund redbees
risk of loss from exchange rate movements, it edsluces the ability of a Sub-Fund to gain from fabée
exchange rate movements when the currency to whetSub-Fund is being hedged declines against the
currencies in which the Funds’ investments are oenated and in some interest rate environments may
impose out-of-pocket costs on a Sub-Fund.

Stocks and bonds are subject to different riskgielmeral, stocks are subject to greater pricedhixins and
volatility than bonds and can decline significantlyalue in response to adverse issuer, politregulatory,

market or economic developments. Unlike stockseifl to maturity, bonds generally offer to pay bafixed

rate of return and a fixed principal value. Bonds subject to interest rate risk (as interest ratesbond

prices generally fall), the risk of issuer defaidguer credit risk, and inflation risk, althougtSUTreasuries
are backed by the full faith and credit of the UG®vernment.

Price/earnings (or P/E) ratio is a comparison of the company’s closing stockepand its trailing 12-month
earnings per sharEorward price/earningsratio is a company’s stock price over its estimatedrigarnings
per shareEnterprise Value (or EV) is a measure of a company’s total value (markleievaf common stock
+ market value of preferred equity + market valtebt + minority interest — cash and investmeriajnings
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before interest and tax (or EBIT) is an indicator of a company’s profitability, calated as revenue minus
expenses, excluding tax and inter&strnings before interest, taxes and amortization (or EBITA) is used to
gauge a company’s operating profitability (earnibg$ore tax + interest expense + amortization es@en
Return on Equity (ROE) is a measure of financial performance calculatgddividing net income by
shareholders’ equityl.he Shiller Cyclically Adjusted Price Earnings (CAPE) ratio is a valuation metric that
measures price divided by the average of ten y#ararnings, adjusted for inflation.

The MSCI World Value Index captures large and map csecurities exhibiting overall value style
characteristics across 23 developed markets. Tlhe wavestment style characteristics for index tamsion
are defined using three variables: book value imepd2-month forward earnings to price and divitigield.
The MSCI World Growth Index captures large and ro@p securities exhibiting overall growth style
characteristics across 23 developed markets. Tvetlginvestment style characteristics for indexstaosction
are defined using five variables: long-term forw&®S growth rate, short-term forward EPS growtk,rat
current internal growth rate and longterm histdrie@S growth trend and long-term historical sakeisghare
growth trend.

This letter contains opinions and statements oestment techniques, economics, market conditiod®#rer
matters. There is no guarantee that these opirindstatements will prove to be correct, and sohtleem
are inherently speculative. None of them shouldelied upon as statements of fact.

This material must be preceded or accompaniedobgspectus for Tweedy, Browne Value Funds. You khou
consider the Sub-Fund’s investment objectivessriskarges and expenses carefully before invesTing.
prospectus contains this and other information atie Sub-Funds. The prospectus should be reatuttgre
before investing.
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Tweedy, Browne Value Funds

Combined Statement of Assets and Liabilities

As at March 31, 2021
Expressed in US ($)

ASSETS

Investments, at market value (Cost $ 188,666,810) (Note 2) 312,373,409
Cash 23,120,573
Unrealized gain on forward exchange contracts (Note 2) 887,512
Dividends and interest receivable 605,174
Other receivables 117
Total Assets 336,986,785
LIABILITIES

Unrealized loss on forward exchange contracts (Note 2) 5,715,254
Investment management and Management Company fees payable (Note 4) 559,226
Payable for investments purchased 1,673,044
Accrued expenses and other payables 698,366
Total Liabilities 8,645,890
Net Assets 328,340,895

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne International Value Fund (Euro)

Statement of Assets and Liabilities

As at March 31, 2021
Expressed in Euros (€)

ASSETS

Investments, at market value (Cost € 51,102,759) (Note 2) € 91,006,876
Cash 4,249,357
Unrealized gain on forward exchange contracts (Note 2) 272,221
Dividends and interest receivable 141,983
Total Assets 95,670,437
LIABILITIES

Unrealized loss on forward exchange contracts (Note 2) 644,557
Investment management and Management Company fees payable (Note 4) 123,654
Payable for investments purchased 491,670
Accrued expenses and other payables 254,291
Total Liabilities 1,514,172
Net Assets € 94,156,265
NET ASSETS

Attributable to Investor Shares
€ 116.40 per share based on 435,271 shares outstanding € 50,663,674
Attributable to Manager Shares

€ 341.07 per share based on 127,519 shares outstanding € 43,492,591
€ 94,156,265

STATISTICAL INFORMATION

March 2021 FYE 2020 FYE 2019
Net Asset Value € 94,156,265 € 80,040,419 € 95,814,063
Per Investor Share € 116.40 € 9443 € 106.61
Per Manager Share € 341.07 € 27530 € 307.18

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne International Value Fund (Euro)

Schedule of Investments

As at March 31, 2021
Expressed in Euros (€)

NUMBER OF MARKET % OF NET
SECURITY SHARES VALUE ASSETS
Transferable securities traded on a regulated market
Equity Securities
Canada
Lassonde Industries, Inc. 2,065 240,445 026 %
Cayman Islands
CK Hutchison Holdings Ltd. 119,500 810,198 0.86
China
Alibaba Group Holding Ltd. 10,220 1,971,566 2.10
A-Living Smart City Services Co Ltd. 242,700 916,370 0.97
Dali Foods Group Co Ltd. 895,000 432,939 0.46
3,320,875 3.53
France
Bollore SA 394,400 1,624,139 1.73
Cie Generale des Etablissements Michelin 12,645 1,614,134 1.72
CNP Assurances 107,333 1,739,868 1.85
Rubis SCA 23,395 945,158 1.00
Safran SA 27,775 3,223,289 342
SCOR SE 101,090 2,941,719 3.12
Tarkett SA 81,654 1,111,311 1.18
Total SA 69,412 2,760,862 2.93
15,960,480 16.95
Germany
BASF SE 9,840 697,066 0.74
Fresenius SE & Co KGaA 52,025 1,975,909 2.10
Krones AG 18,245 1,262,554 1.34
Miinchener Riickversicherungs AG (Registered) 6,355 1,668,823 1.77
5,604,352 5.95
Hong Kong
Asia Financial Holdings Ltd. 830,000 361,529 0.38
Italy
SOL SpA 118,500 1,984,875 2.11
Japan
Astellas Pharma, Inc. 85,600 1,121,818 1.19
Fuji Seal International, Inc. 14,000 266,696 0.28
Inaba Denki Sangyo Co Ltd. 23,110 474,761 0.51
Konishi Company Ltd. 22,900 316,511 0.34

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne International Value Fund (Euro)

Schedule of Investments (continued)

As at March 31, 2021
Expressed in Euros (€)

NUMBER OF MARKET % OF NET
SECURITY SHARES VALUE ASSETS
Japan (continued)
Kuraray Co Ltd. 52,200 € 507,649 054 %
Okamoto Industries, Inc. 7,310 236,686 0.25
2,924,121 3.11
Mexico
Coca-Cola Femsa SAB de CV (sponsored ADR) 27,169 1,067,990 1.13
Industrias Bachoco SAB de CV 80,266 227,007 0.24
Megacable Holdings SAB de CV 317,450 965,661 1.03
2,260,658 2.40
Netherlands
Heineken NV 34,667 3,037,523 3.23
Singapore
DBS Group Holdings Ltd. 175,200 3,194,164 3.39
United Overseas Bank Ltd. 196,600 3,215,803 3.42
6,409,967 6.81
South Korea
Hyundai Mobis Company Ltd. 5,165 1,133,846 1.21
Kangnam Jevisco Company Ltd. 12,490 284,985 0.30
1,418,831 1.51
Sweden
Trelleborg AB (Class B Shares) 133,550 2,894,118 3.07
Switzerland
Coltene Holding AG (Registered) 3,200 349,470 0.37
Conzzeta AG 230 243,280 0.26
Nestlé SA (Registered) 24,025 2,287,965 2.43
Nestlé SA (sponsored ADR) 15,440 1,464,915 1.56
Novartis AG (Registered) 36,100 2,636,027 2.80
Roche Holding AG 10,745 2,967,148 3.15
TX Group AG 8,142 557,211 0.59
Zurich Insurance Group AG 8,178 2,982,467 3.17
13,488,483 14.33
Thailand
Bangkok Bank PCL 341,600 1,171,898 1.24
United Kingdom
Babcock International Group PLC 203,255 545,449 0.58

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne International Value Fund (Euro)

Schedule of Investments (continued)

As at March 31, 2021
Expressed in Euros (€)

NUMBER OF MARKET % OF NET

SECURITY SHARES VALUE ASSETS
United Kingdom (continued)
BAE Systems PLC 331,318 1,964,141 2.09 %
CNH Industrial NV 197,370 2,604,297 2.77
Diageo PLC 42,279 1,483,746 1.57
Diageo PLC (sponsored ADR) 12,620 1,763,236 1.87
GlaxoSmithKline PLC 42,029 635,479 0.67
Johnson Service Group PLC 176,735 308,718 0.33
Unilever PLC 19,000 904,020 0.96

10,209,086 10.84
United States
Alphabet, Inc. - Class A 1,085 1,904,055 2.02
Alphabet, Inc. - Class C 2,590 4,558,627 4.84
Autoliv, Inc. 4,590 362,420 0.39
AutoZone, Inc. 1,685 2,013,313 2.14
Berkshire Hathaway, Inc. - Class A 17 5,578,948 593
Berkshire Hathaway, Inc. - Class B 3,045 661,879 0.70
Carlisle Cos, Inc. 1,620 226,852 0.24
Johnson & Johnson 17,395 2,432,459 2.58
The Bank of New York Mellon Corporation 29,100 1,170,884 1.24

18,909,437 20.08
Total Equity Securities 91,006,876 96.66 %
Total Investments 91,006,876 96.66 %
Other Net Assets 3,149,389 334 %
Total Net Assets 94,156,265 100.00 %

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne International Value Fund (Euro)

Schedule of Forward Exchange Contracts

As at March 31, 2021 forward exchange contracts outstanding are as follows (Note 2):

CONTRACT UNREALIZED
FOREIGN CURRENCY COUNTERPARTY COST VALUE DATE GAIN/ (LOSS)
Forward Exchange Contracts
Unrealized gain on Forward Exchange Contracts
Hong Kong Dollar
JP Morgan Chase 4,840,200 04/23/21 35,431
JP Morgan Chase 3,000,000 04/23/21 8,719
JP Morgan Chase 1,840,200 04/23/21 2,446
JP Morgan Chase 3,101,167 07/02/21 11,160
JP Morgan Chase 2,500,000 07/02/21 3,350
Japanese Yen
State Street Bank 23,623,400 04/09/21 18,106
State Street Bank 23,623,400 04/09/21 46
State Street Bank 32,444,901 05/27/21 20,319
State Street Bank 124,614,735 10/08/21 92,478
JP Morgan Chase 50,953,675 12/03/21 33,676
Mexican Peso
State Street Bank 210,000 04/15/21 961
Singapore Dollar
JP Morgan Chase 2,294,354 07/02/21 318
Thailand Baht
JP Morgan Chase 5,700,594 06/04/21 5,014
JP Morgan Chase 1,700,000 06/04/21 558
JP Morgan Chase 1,300,000 06/04/21 351
JP Morgan Chase 1,500,000 06/04/21 508
JP Morgan Chase 10,535,937 07/02/21 13,751
State Street Bank 18,221,580 07/09/21 25,029
272,221
Unrealized loss on Forward Exchange Contracts
Hong Kong Dollar
JP Morgan Chase 1,927,414 08/05/21 (441)
State Street Bank 7,807,539 10/21/21 (961)
Japanese Yen
State Street Bank 67,910,284 09/30/22 (354)
Mexican Peso
State Street Bank 11,823,304 04/06/21 (1,542)
State Street Bank 7,248,812 04/15/21 (41,124)
JP Morgan Chase 9,825,813 03/04/22 (19,773)

SEE NOTES TO FINANCIAL STATEMENTS

27



Tweedy, Browne International Value Fund (Euro)

Schedule of Forward Exchange Contracts (continued)

As at March 31, 2021 forward exchange contracts outstanding are as follows (Note 2):

CONTRACT UNREALIZED
FOREIGN CURRENCY COUNTERPARTY COST VALUE DATE GAIN/ (LOSS)
Unrealized loss on Forward Exchange Contracts (continued)
Pound Sterling
State Street Bank 870,657 06/17/21 (50,756)
JP Morgan Chase 346,296 08/05/21 (25,614)
State Street Bank 2,329,676 03/18/22 (16,150)
Singapore Dollar
JP Morgan Chase 1,971,722 12/29/21 (39,574)
Swedish Krona
State Street Bank 2,168,910 08/05/21 (1,409)
U.S. Dollar
State Street Bank 9,873,759 09/02/21 (174,097)
JP Morgan Chase 8,498,819 09/10/21 (206,727)
Yuan Renminbi
State Street Bank 17,040,173 02/08/22 (47,673)
JP Morgan Chase 8,109,880 03/04/22 (18,362)
(644,557)
Net Unrealized Loss on Forward Exchange Contracts (372,336)

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne International Value Fund (CHF)

Statement of Assets and Liabilities

As at March 31, 2021
Expressed in Swiss Francs (CHF)

ASSETS
Investments, at market value (Cost CHF 111,288,032) (Note 2) CHF 177,855,514
Cash 16,202,496
Unrealized gain on forward exchange contracts (Note 2) 504,515
Dividends and interest receivable 371,303
Other receivables 110
Total Assets 194,933,938
LIABILITIES
Unrealized loss on forward exchange contracts (Note 2) 4,604,966
Investment management and Management Company fees payable (Note 4) 358,387
Payable for investments purchased 1,030,733
Accrued expenses and other payables 296,559
Total Liabilities 6,290,645
Net Assets CHF 188,643,293
NET ASSETS
Attributable to Investor Shares
CHF 48.86 per share based on 3,024,342 shares outstanding CHF 147,766,256
Attributable to Manager Shares
CHF 388.24 per share based on 105,288 shares outstanding CHF 40,877,037
CHF 188,643,293

STATISTICAL INFORMATION

March 2021 FYE 2020 FYE 2019
Net Asset Value CHF 188,643,293 CHF 137,115,056 CHF 214,176,817
Per Investor Share CHF 48.86  CHF 39.86  CHF 45.70
Per Manager Share CHF 388.24  CHF 315.16 CHF 357.12

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne International Value Fund (CHF)

Schedule of Investments

As at March 31, 2021
Expressed in Swiss Francs (CHF)

NUMBER OF MARKET % OF NET
SECURITY SHARES VALUE ASSETS
Transferable securities traded on a regulated market
Equity Securities
Canada
Lassonde Industries, Inc. 3,690 CHF 475,259 025 %
Cayman Islands
Baidu, Inc. (sponsored ADR) 17,477 3,578,366 1.90
CK Hutchison Holdings Ltd. 252,000 1,889,866 1.00
Kingboard Holdings Ltd. 209,000 1,062,637 0.56
6,530,869 3.46
Chile
Embotelladora Andina SA - Class A (Preferred) 679,000 1,441,044 0.76
China
Alibaba Group Holding Ltd. 19,445 4,149,309 2.20
A-Living Smart City Services Co Ltd. 447,250 1,867,921 0.99
Dali Foods Group Co Ltd. 1,624,500 869,223 0.46
6,886,453 3.65
France
Bollore SA 660,030 3,006,474 1.59
CNP Assurances 129,474 2,321,523 1.23
Rubis SCA 88,480 3,953,974 2.10
Safran SA 38,426 4,932,620 2.61
SCOR SE 131,020 4,217,334 2.24
Tarkett SA 109,343 1,646,101 0.87
Total SA 87,382 3,844,497 2.04
23,922,523 12.68
Germany
BASF SE 33,300 2,609,337 1.38
Fresenius SE & Co KGaA 94,110 3,953,649 2.10
Krones AG 35,011 2,679,896 1.42
Miinchener Riickversicherungs AG (Registered) 12,210 3,546,646 1.88
12,789,528 6.78
Hong Kong
Asia Financial Holdings Ltd. 1,490,000 717,891 0.38
Hang Lung Group Ltd. 417,000 993,460 0.53
Jardine Strategic Holdings Ltd. 52,700 1,637,746 0.87
TAI Cheung Holdings Ltd. 699,000 419,709 0.22
3,768,806 2.00

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne International Value Fund (CHF)

Schedule of Investments (continued)

As at March 31, 2021
Expressed in Swiss Francs (CHF)

NUMBER OF MARKET % OF NET
SECURITY SHARES VALUE ASSETS
Italy
SOL SpA 174,060 CHF 3,224,936 1.71 %
Japan
Astellas Pharma, Inc. 173,900 2,520,901 1.34
Inaba Denki Sangyo Co Ltd. 43,395 986,103 0.52
Kamigumi Co Ltd. 46,000 821,586 0.44
Kuraray Co Ltd. 80,300 863,804 0.46
Okamoto Industries, Inc. 13,655 489,051 0.26
Yamaha Motor Company Ltd. 63,900 1,475,458 0.78
Zeon Corporation 123,200 1,856,244 0.98
9,013,147 4,78
Mexico
Coca-Cola Femsa SAB de CV (sponsored ADR) 39,871 1,733,636 0.92
Industrias Bachoco SAB de CV 156,075 488,257 0.26
Megacable Holdings SAB de CV 580,705 1,953,946 1.03
4,175,839 2.21
Netherlands
Heineken Holding NV 17,900 1,502,804 0.80
Heineken NV 48,000 4,652,130 2.46
6,154,934 3.26
Singapore
DBS Group Holdings Ltd. 290,300 5,854,335 3.10
United Overseas Bank Ltd. 239,340 4,330,405 2.30
10,184,740 5.40
South Korea
Hyundai Mobis Company Ltd. 12,345 2,997,659 1.59
Kangnam Jevisco Company Ltd. 5,947 150,095 0.08
LG Corporation 30,433 2,287,818 1.21
5,435,572 2.88
Sweden
Trelleborg AB (Class B Shares) 157,860 3,784,005 2.01
Switzerland
Coltene Holding AG (Registered) 6,600 797,280 0.42
Conzzeta AG 340 397,800 0.21
Nestlé SA (Registered) 71,160 7,495,994 3.98
Novartis AG (Registered) 55,930 4,517,466 2.40
Roche Holding AG 18,651 5,696,948 3.02

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne International Value Fund (CHF)

Schedule of Investments (continued)

As at March 31, 2021

Expressed in Swiss Francs (CHF)

NUMBER OF MARKET % OF NET

SECURITY SHARES VALUE ASSETS
Switzerland (continued)
TX Group AG 16,011 CHF 1,212,033 0.64 %
Zurich Insurance Group AG 15,530 6,264,802 3.32

26,382,323 13.99
Thailand
Bangkok Bank PCL 566,200 2,148,569 1.14
United Kingdom
Babcock International Group PLC 455,015 1,350,659 0.72
BAE Systems PLC 623,720 4,090,013 2.17
CNH Industrial NV 312,243 4,557,320 2.41
Diageo PLC 172,096 6,680,562 3.54
GlaxoSmithKline PLC 326,123 5,454,324 2.89
Johnson Service Group PLC 273,306 528,075 0.28
Unilever PLC 60,852 3,202,629 1.70

25,863,582 13.71
United States
Alphabet, Inc. - Class A 2,600 5,046,966 2.68
Alphabet, Inc. - Class C 3,609 7,026,330 3.72
Autoliv, Inc. 15,950 1,393,052 0.74
Berkshire Hathaway, Inc. - Class A 20 7,260,069 3.85
Berkshire Hathaway, Inc. - Class B 658 158,207 0.08
Cisco Systems, Inc. 50,880 2,476,170 1.31
Johnson & Johnson 14,951 2,312,591 1.23

25,673,385 13.61
Total Equity Securities CHF 177,855,514 9428 %
Total Investments CHF 177,855,514 9428 %
Other Net Assets 10,787,779 572 %
Total Net Assets CHF 188,643,293 100.00 %

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne International Value Fund (CHF)

Schedule of Forward Exchange Contracts

As at March 31, 2021 forward exchange contracts outstanding are as follows (Note 2):

CONTRACT UNREALIZED
FOREIGN CURRENCY COUNTERPARTY COST VALUE DATE GAIN / (LOSS)
Forward Exchange Contracts
Unrealized gain on Forward Exchange Contracts
Euro
State Street Bank 1,989,920 04/08/22 CHF 3,732
Hong Kong Dollar
JP Morgan Chase 4,448,021 04/23/21 6,746
Japanese Yen
JP Morgan Chase 70,468,642 04/06/21 19,805
State Street Bank 61,124,112 04/09/21 39,420
JP Morgan Chase 40,602,528 12/03/21 15,584
State Street Bank 29,449,720 01/28/22 5,396
State Street Bank 77,162,694 03/25/22 16,540
State Street Bank 80,627,050 05/20/22 17,663
JP Morgan Chase 112,032,170 06/16/22 2,176
JP Morgan Chase 118,139,700 07/08/22 754
JP Morgan Chase 200,885,090 09/02/22 1,959
Pound Sterling
State Street Bank 1,300,000 06/11/21 146,618
State Street Bank 900,000 06/11/21 110,453
State Street Bank 400,000 06/11/21 49,019
State Street Bank 400,000 06/11/21 47,344
State Street Bank 930,297 04/08/22 3,453
Swedish Krona
State Street Bank 1,845,531 03/11/22 2,004
Thailand Baht
JP Morgan Chase 18,148,845 07/02/21 4,877
State Street Bank 11,408,207 03/11/22 291
U.S. Dollar
State Street Bank 1,070,913 04/08/22 3,055
Yuan Renminbi
JP Morgan Chase 2,500,000 06/04/21 1,397
JP Morgan Chase 1,866,622 06/04/21 2,082
State Street Bank 2,000,000 09/30/21 2,237
State Street Bank 1,059,606 09/30/21 687
State Street Bank 2,000,000 11/26/21 1,223
CHF 504,515

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne International Value Fund (CHF)

Schedule of Forward Exchange Contracts (continued)

As at March 31, 2021 forward exchange contracts outstanding are as follows (Note 2):

CONTRACT UNREALIZED

FOREIGN CURRENCY COUNTERPARTY COST VALUE DATE GAIN / (LOSS)
Unrealized loss on Forward Exchange Contracts
Canadian Dollar

State Street Bank 449,123 11/26/21 CHF  (24,105)

State Street Bank 125,050 03/11/22 (2,728)
Euro

State Street Bank 4,735,261 05/07/21 (236,762)

JP Morgan Chase 10,956,555 05/14/21 (616,412)

JP Morgan Chase 5,633,422 07/02/21 (227,944)

State Street Bank 3,344,665 11/26/21 (94,356)

State Street Bank 1,943,782 12/29/21 (46,598)

JP Morgan Chase 5,748,254 03/04/22 (45,614)
Hong Kong Dollar

JP Morgan Chase 7,484,780 07/02/21 (4,113)

State Street Bank 5,653,995 07/09/21 (2,839)

State Street Bank 5,904,880 08/05/21 (22,607)

State Street Bank 4,423,664 12/29/21 (31,407)
Japanese Yen

State Street Bank 61,124,112 04/09/21 (778)
Mexican Peso

State Street Bank 11,703,301 05/07/21 (86,126)

State Street Bank 5,167,690 12/17/21 (9,056)

JP Morgan Chase 4,751,227 12/22/21 (10,433)

JP Morgan Chase 10,175,530 03/04/22 (25,595)
Pound Sterling

State Street Bank 6,680,138 06/11/21 (660,338)

State Street Bank 5,466,898 06/24/21 (585,163)

JP Morgan Chase 751,520 12/08/21 (69,795)
Singapore Dollar

JP Morgan Chase 1,040,491 06/04/21 (27,450)

JP Morgan Chase 5,233,858 12/08/21 (136,551)

JP Morgan Chase 988,261 12/29/21 (36,122)

JP Morgan Chase 5,440,741 01/20/22 (174,510)
Swedish Krona

JP Morgan Chase 1,190,462 07/02/21 (8,339)

State Street Bank 2,067,632 07/29/21 (7,790)

State Street Bank 1,359,638 11/12/21 (6,211)

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne International Value Fund (CHF)

Schedule of Forward Exchange Contracts (continued)

As at March 31, 2021 forward exchange contracts outstanding are as follows (Note 2):

CONTRACT UNREALIZED
FOREIGN CURRENCY COUNTERPARTY COST VALUE DATE GAIN / (LOSS)
Unrealized loss on Forward Exchange Contracts (continued)
Thailand Baht
JP Morgan Chase 26,534,200 04/23/21 CHF  (28,750)
State Street Bank 8,440,243 11/26/21 (2,245)
U.S. Dollar
JP Morgan Chase 10,042,520 07/02/21 (28,898)
State Street Bank 3,984,427 02/08/22 (215,663)
State Street Bank 9,366,001 02/09/22 (433,975)
State Street Bank 2,198,660 03/11/22 (48,490)
Yuan Renminbi
JP Morgan Chase 4,366,622 06/04/21 (52,624)
State Street Bank 3,059,606 09/30/21 (30,955)
State Street Bank 17,203,598 11/26/21 (108,594)
JP Morgan Chase 19,769,620 12/22/21 (160,239)
JP Morgan Chase 6,868,620 12/29/21 (58,289)
JP Morgan Chase 27,803,798 01/20/22 (170,463)
State Street Bank 9,831,380 02/08/22 (66,039)

Net Unrealized Loss on Forward Exchange Contracts

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne Global High Dividend Value Fund

Statement of Assets and Liabilities

As at March 31, 2021
Expressed in Euros (€)

ASSETS
Investments, at market value (Cost € 8,813,844) (Note 2) 13,984,760
Cash 774,841
Unrealized gain on forward exchange contracts (Note 2) 26,809
Dividends and interest receivable 37,251
Total Assets 14,823,661
LIABILITIES
Unrealized loss on forward exchange contracts (Note 2) 55,129
Investment management and Management Company fees payable (Note 4) 28,162
Accrued expenses and other payables 71,807
Total Liabilities 155,098
Net Assets 14,668,563
NET ASSETS
Attributable to Investor Shares
€ 16.95 per share based on 747,981 shares outstanding 12,675,726
Attributable to Manager Shares
€21.01 per share based on 94,852 shares outstanding 1,992,837
14,668,563

STATISTICAL INFORMATION

March 2021 FYE 2020 FYE 2019
Net Asset Value € 14,668,563 € 12,929,065 31,833,844
Per Investor Share € 1695 € 14.12 16.70
Per Manager Share € 21.01 € 17.42 20.37

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne Global High Dividend Value Fund

Schedule of Investments

As at March 31, 2021
Expressed in Euros (€)

NUMBER OF MARKET % OF NET
SECURITY SHARES VALUE ASSETS
Transferable securities traded on a regulated market
Equity Securities
Cayman Islands
CK Hutchison Holdings Ltd. 25,500 172,887 1.18 %
China
Dali Foods Group Co Ltd. 149,500 72,318 0.49
France
Cie Generale des Etablissements Michelin 2,260 288,489 1.97
CNP Assurances 20,305 329,144 2.24
Orange SA 22,500 236,363 1.61
Rubis SCA 7,430 300,172 2.05
Safran SA 4,240 492,052 3.35
SCOR SE 15,405 448,285 3.06
Total SA 14,019 557,606 3.80
2,652,111 18.08
Germany
BASF SE 5,905 418,310 2.85
Miinchener Riickversicherungs AG (Registered) 1,775 466,115 3.18
Siemens AG (Registered) 3,560 498,400 3.40
Siemens Energy AG 2,260 69,179 0.47
1,452,004 9.90
Hong Kong
Hang Lung Group Ltd. 135,000 290,764 1.98
Jardine Matheson Holdings Ltd. 5,400 300,439 2.05
591,203 4.03
Japan
Astellas Pharma, Inc. 16,600 217,549 1.48
Inaba Denki Sangyo Co Ltd. 7,140 146,681 1.00
Kuraray Co Ltd. 7,800 75,855 0.52
440,085 3.00
Mexico
Coca-Cola Femsa SAB de CV (sponsored ADR) 7,465 293,443 2.00
Singapore
DBS Group Holdings Ltd. 31,200 568,824 3.88
United Overseas Bank Ltd. 32,200 526,698 3.59
1,095,522 7.47

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne Global High Dividend Value Fund

Schedule of Investments (continued)

As at March 31, 2021
Expressed in Euros (€)

NUMBER OF MARKET % OF NET
SECURITY SHARES VALUE ASSETS
Sweden
Trelleborg AB (Class B Shares) 23,030 € 499,075 340 %
Switzerland
Nestlé SA (Registered) 6,775 645,201 4.40
Novartis AG (Registered) 4,560 332,972 2.27
Roche Holding AG 1,815 501,198 342
Zurich Insurance Group AG 1,305 475,926 3.24
1,955,297 13.33
United Kingdom
BAE Systems PLC 64,300 381,187 2.60
Diageo PLC 20,860 732,064 4.99
GlaxoSmithKline PLC 24,210 366,056 2.50
Unilever PLC 11,175 531,707 3.62
2,011,014 13.71
United States
3M Company 2,770 454,117 3.10
AbbVie, Inc. 1,660 152,851 1.04
Autoliv, Inc. 1,740 137,388 0.94
Bank of America Corporation 6,280 206,733 1.41
Carlisle Cos, Inc. 1,300 182,042 1.24
Cisco Systems, Inc. 9,620 423,254 2.89
Intel Corporation 3,510 191,134 1.30
Johnson & Johnson 3,075 429,998 2.93
The Progressive Corp 2,015 163,919 1.12
Truist Financial Corporation 4,180 207,417 1.41
US Bancorp 4,270 200,948 1.37
2,749,801 18.75
Total Equity Securities € 13,984,760 9534 %
Total Investments € 13,984,760 9534 %
Other Net Assets 683,803 4.66 %
Total Net Assets € 14,668,563 100.00 %

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne Global High Dividend Value Fund

Schedule of Forward Exchange Contracts

As at March 31, 2021 forward exchange contracts outstanding are as follows (Note 2):

CONTRACT UNREALIZED
FOREIGN CURRENCY COUNTERPARTY COST VALUE DATE GAIN/ (LOSS)
Forward Exchange Contracts
Unrealized gain on Forward Exchange Contracts
Hong Kong Dollar
JP Morgan Chase 1,927,513 04/23/21 14,110
JP Morgan Chase 886,048 07/02/21 3,188
Japanese Yen
JP Morgan Chase 18,791,340 06/02/22 5,897
State Street Bank 18,183,732 09/09/22 650
Singapore Dollar
JP Morgan Chase 1,455,728 07/02/21 202
JP Morgan Chase 185,000 07/02/21 1,560
JP Morgan Chase 70,000 07/02/21 1,202
26,809
Unrealized loss on Forward Exchange Contracts
Hong Kong Dollar
JP Morgan Chase 934,615 12/08/21 (1,726)
Mexican Peso
JP Morgan Chase 3,169,277 12/08/21 (2,368)
Pound Sterling
State Street Bank 691,136 12/17/21 (47,360)
Singapore Dollar
JP Morgan Chase 209,750 12/08/21 (1,951)
State Street Bank 194,036 03/18/22 (1,724)
(55,129)
Net Unrealized Loss on Forward Exchange Contracts (28,320)

SEE NOTES TO FINANCIAL STATEMENTS
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Tweedy, Browne Value Funds

Notes to Financial Statements

1. General

Tweedy, Browne Value Funds (the “Fund”) is an investment company organized under the laws of the Grand Duchy of
Luxembourg as a Société d’Investissement a Capital Variable with the capacity to divide its assets into several separate
investment portfolios (“Sub-Funds™) and issue shares of several classes each relating to a separate Sub-Fund. Within each
Sub-Fund, two classes of shares are established: one class issued to investors generally (the “Investor Shares”) and one
other class (the “Manager Shares”) issued exclusively for the benefit of certain owners of Tweedy, Browne Company LLC,
the investment manager of the Fund (the “Investment Manager”). Currently, the Fund is offering shares in the following
Sub-Funds: Tweedy, Browne International Value Fund (Euro) (the “International Euro Sub-Fund”), Tweedy, Browne
International Value Fund (CHF) (the “Swiss Franc Sub-Fund”), and Tweedy, Browne Global High Dividend Value Fund
(the “High Dividend Sub-Fund”). Each Sub-Fund is exclusively responsible for all liabilities attributable to it.

The Fund is registered pursuant to Part I of the law of December 17, 2010 on undertakings for collective investment, as
amended, and is an Undertaking for Collective Investment in Transferable Securities (“UCITS”) under the Directive
2009/65/EC of the European Parliament and of the Council.

The Fund, the International Euro Sub-Fund and the Swiss Franc Sub-Fund were organized on October 30, 1996 and
commenced operations on November 1, 1996. The High Dividend Sub-Fund was organized on June 1, 2007 and
commenced operations on June 15, 2007.

2. Significant Accounting Policies

These financial statements are presented in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds. The preparation of financial statements in accordance with generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported amounts and disclosures in the
financial statements. Actual results could differ from those estimates.

Portfolio Valuation

The valuation of investments in securities, money market instruments and any other assets listed or dealt in on any stock
exchange or on any other regulated market that operates regularly and is recognized and is open to the public (a “Regulated
Market”) is based on the last available price on the relevant market that is normally their principal market. In the event that
any assets are not listed or dealt in on any stock exchange or on any other Regulated Market, or if, with respect to
investments listed or dealt in on any stock exchange or other Regulated Market as aforesaid, the price is determined not to
be representative of the fair market value of the relevant assets, the value of such assets is based on the reasonably
foreseeable sales price determined prudently and in good faith by or under procedures established by the Board of
Directors.

Foreign Currency Translation

The books and records of the International Euro Sub-Fund, the High Dividend Sub-Fund, and the Swiss Franc Sub-Fund
are maintained in Euros, Euros, and Swiss Francs, respectively. The values of all assets and liabilities not expressed in the
base currency of a Sub-Fund are converted into the base currency of such Sub-Fund at rates last quoted by any major bank
or by Thomson Reuters. Purchases and sales of foreign investments, income, and expenses initially expressed in foreign
currencies are converted each business day into each Sub-Fund’s base currency based upon currency exchange rates
prevailing on the respective dates of such transactions or on the reporting date for foreign denominated receivables and
payables. In the event that an exchange rate is not available for a particular currency on a valuation date, the last quoted
exchange rate will be used.

The combined statements are presented in U.S. Dollars. The combined statement of assets and liabilities is translated using
the exchange rate at the balance sheet date.

Forward Exchange Contracts

Each Sub-Fund has entered into forward exchange contracts for the purpose of hedging its perceived exposure to certain
foreign currencies. Forward exchange contracts are valued at the forward rate and are marked-to-market daily. The change
in market value is recorded by the applicable Sub-Fund within net change in unrealized appreciation/(depreciation) on
foreign currencies and forward exchange contracts. When the contract is closed, the applicable Sub-Fund records a
realized gain or loss within net realized gain/(loss) on foreign currencies equal to the difference between the value of the
contract at the time that it was opened and the value of the contract at the time that it was closed. Realized gains and losses
from forward transactions are recorded on the historical cost basis using the first-in, first-out method.
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Tweedy, Browne Value Funds

Notes to Financial Statements (continued)
2. Significant Accounting Policies (continued)

Forward Exchange Contracts (continued)

The use of the forward exchange contracts does not affect fluctuations in the underlying price of a Sub-Fund’s investment
securities, but it does establish a rate of exchange that can be achieved in the future. Although forward exchange contracts
limit the risk of loss due to a decline in the value of the hedged currency, they also limit any potential gain that might result
should the value of the hedged currency increase and, in some interest rate environments, may impose out-of-pocket costs
on the Sub-Funds. In addition, a Sub-Fund could be exposed to risks if the counterparties to the contracts are unable to
meet the terms of their contracts.

Exchange rates used in this report
The exchange rates used as of March 31, 2021 were as follows:

Euro CHF
USD 0.8508 0.9412

Securities Transactions and Net Investment Income

Securities transactions are recorded as of the day after the trade date. Dividend income is recorded on the ex-dividend date
and interest is recorded on the accrual basis as earned. Realized gains and losses from securities transactions are recorded
on the historical cost basis using the specific identification method.

3. Distribution to Investors

All shares are issued as capitalization shares that capitalize their entire earnings. Accordingly, it is not anticipated that any
net income or capital gains of the Sub-Funds of the Fund will be distributed to investors.

4. Investment Management and Management Company Fees

The Fund has agreed to pay the Investment Manager, quarterly in arrears, an investment management fee at an annual rate
of 1.25% of the average aggregate Net Asset Value of the Investor Shares of each Sub-Fund of the Fund computed as of the
close of business on the applicable valuation date. The investment management fee payable to the Investment Manager is
borne by the Investor Shares of each Sub-Fund and accrued fees are deducted in determining the Net Asset Value of
Investor Shares.

Effective since May 1, 2020, the Investment Manager and the Fund entered into an Amended and Restated Voluntary
Investment Management Fee Waiver Agreement (the “Agreement”). The Agreement will continue in effect through at least
December 31, 2021, but may be continued from year to year thereafter by the Investment Manager.

Under the Agreement, the investment management fee payable by the Fund is as follows:

One percent (1.00%) per annum in respect of the average aggregate Net Asset Value of the Investor Shares of each of
the International Euro Sub-Fund, and the Swiss Franc Sub-Fund, and

Ninety basis points (0.90%) per annum in respect of the average aggregate Net Asset Value of the Investor Shares of
High Dividend Sub-Fund.

The Annual Investment Management Fee Rate so calculated will be applied to the average aggregate Net Asset Value of
each Sub-Fund’s Investor Shares as of the relevant Valuation Date.

No investment management fee is charged on or borne by the Manager Shares of any Sub-Fund.
The Fund pays to the Management Company a management company services fee that will not exceed 0.10% of the
average assets per Sub-Fund per annum subject to a minimum of EUR 80,000, such minimum to be charged at the level of

the Fund.

5. Statements of Portfolio Changes

The schedule of changes in investment portfolio during the reporting period can be obtained free of charge at the registered
office of the Fund and from the representative in Switzerland and paying agent in Germany.
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6. Taxation

The Fund is not liable for any Luxembourg tax on profits or income, nor are distributions paid by the Fund liable to any
Luxembourg withholding tax. The Fund is, however, liable in Luxembourg to a tax (“taxe d’abonnement”) of 0.05% per
annum of its Net Asset Value, such tax being payable quarterly on the basis of the value of the aggregate net assets of the
Sub-Funds at the end of the relevant quarter. No Luxembourg tax is payable on the realized capital appreciation of the
assets of the Fund.

Dividend and interest income of the Fund and in certain cases its capital gains may be subject to withholding taxes at
source.

7. Directors’ Fees and other expenses

The Directors of the Fund, other than Thomas H. Shrager and Robert Q. Wyckoff, Jr., each receive an annual fee of
Euro 30,000 net of withholding tax if applicable, which is paid by the Fund.

In addition, the Fund has entered into agreements to pay service fees to certain investment fund platforms through which
Investor Shares are offered. The Fund also pays the Management Company annual fees for distribution, registration, and
other ancillary services.

8. Total Expense Ratio on Investor Shares*

The Total Expense Ratio on Investor Shares of the International Euro Sub-Fund for the period ended March 31, 2021:

Year-end Expenses € 354,374

Average Net Assets € 48,115,996

Total Expense Ratio (TER) 1.48%

The Total Expense Ratio on Investor Shares of the Swiss Franc Sub-Fund for the period ended March 31, 2021:
Year-end Expenses CHF 865,234

Average Net Assets CHF 124,054,805

Total Expense Ratio (TER) 1.40%

The Total Expense Ratio on Investor Shares of the High Dividend Sub-Fund for the period ended March 31, 2021:
Year-end Expenses € 102,677

Average Net Assets € 12,242,187

Total Expense Ratio (TER) 1.68%

9. Portfolio Turnover Ratio for equity securities

The portfolio turnover ratio of the Sub-Fund’s equity securities for the period ended March 31, 2021 is as follows:

International Euro Sub-Fund: 10.49%
Swiss Franc Sub-Fund: 9.29%
High Dividend Sub-Fund: 8.83%

These numbers are derived by dividing the lesser of each Sub-Fund’s equity purchases or sales by each Sub-Fund’s average
monthly value of long term securities for the period.

10. Securities Financing Transactions Regulation

The Fund does not currently, and does not currently intend to, enter into (i) securities lending transactions, repurchase or
reverse repurchase agreements, (ii) commodities lending and securities and commodities borrowings, (iii) buy-sell back
transactions or sell-buy back transactions, (iv) margin lending transactions or (v) total return swaps.

* The TER has been determined in accordance with the “Guidelines on the calculation and disclosure of the Total Expense Ratio of collective
investment schemes (TER)”, which was published by the Swiss Funds & Asset Management Association (“SFAMA”) on May 16, 2008 (status as of
April 20, 2015).
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11. Significant Events

An outbreak of respiratory disease caused by a novel coronavirus designated as COVID-19 has developed into a global
pandemic and has resulted in, among other things, extreme volatility in the financial markets and severe losses, reduced
liquidity of many instruments, significant travel restrictions, significant disruptions to business operations, supply chains
and customer activity, lower consumer demand for goods and services, service and event cancellations, reductions and
other changes, strained healthcare systems, as well as general concern and uncertainty. The impact of the
COVID-19 pandemic has negatively affected the global economy, the economies of individual countries, and the financial
performance of individual issuers, sectors, industries, asset classes, and markets in significant and unforeseen ways, and
the duration of this pandemic cannot be determined with certainty. While some vaccines have been developed and
approved for use by various governments, the political, social, economic, market and financial risks of COVID-19 could
persist for years to come. The foregoing could have a significant impact on the Funds, including by impacting the Funds’
performance, net asset value, income, and/or operating results or the performance, income, operating results and viability
of issuers in which each Fund invests.

The Fund’s board of directors ("Board”) is currently comprised of Nicolaus P. Bocklandt, Robert Q. Wyckoff, Jr., and
Thomas H. Shrager, each of whom was elected by the Fund’s Shareholders at the Annual General Meeting held on
February 9, 2021.

12. Subsequent Events
There were no subsequent events material to the Fund’s financial statements.
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