Tweedy, Browne International Value Fund II - Currency Unhedged

Portfolio of Investments
December 31, 2025 (Unaudited)

Shares Value Shares Value
Mexico—1.4%
COMMON STOCKS—93.3% 15,652 Coca-Cola FEMSA SAB de CV, Sponsored
Belgium—2.5% ADR. ..o $1,482,401
174,634 Azelis Group NV ...t $1,917,675 279,830 Megacable Holdings SABde CV.......... 806,673
79,510 Fagron NV....................... 1,989,005 2,289,074
—3.906,680 Netherlands—2.7%
Canada—6.3% 37313 Aalberts NV ... 1,229,652
127,540 E-L Financial Corp., Ltd.................. 1,513,825 41,905 Heineken Holding NV................... 3,071,037
21,490 Lassonde Industries, Inc., Class A ......... 3,441,300 4,300,689
154,890 Winpak, Led...........oooiiiiiiia., 5,040,776 - 0.6%
Philippines—0.6%
—9:995,901 6,997,100 Alliance Global Group, Inc. .............. 974,058
China—0.9% Singapore—3.0%
89,370 Wuliangye Yibin Co., Ltd, Class A.......... —LIABH 173982 United Overseas Bank, Ltd... ... ........ 4,724,158
Finland—3.8% South Korea—5.7%
262,373 Kemira Oyl ooooeeeee —5033:459 11,120 Dentium Cou, Ltd. ..o\ vveeeeeeennn. .. 356,630
France—10.5% 24,303 Hana Financial Group, Inc................ 1,587,527
15,005 Alten SA ... i 1,276,759 52,728 LG COrp. v eveveeiieieie e 2,953,837
26,270 ArtkemaSA ... 1,608,974 50,880 Samsung Electronics Co., Ltd. ............ 4,234,849
123,575 Rubis SCA. ... 4,652,953 9,132,843
10,891 SafranSA ........ ... 3,804,024 -
46,105 Sodexo SA ....iiiiiiii 2,366,268 Sweden—2.7%
46,997 TotalEnergies SE .. 3'068,325 13,060 AUtOliV, Inco oo 1,550,222
16,777,303 66,474 Trelleborg AB, Class B ................... 2,831,64’2
4,381,864
Germany—3.8% -
85,164 DHL Group.......ovvvvreraniniiannnn.. 4,673,975 Switzerland—8.5%
758 Rheinmetall AG ......oovviiiiiiint. 1,389,654 45,630 Nestlé SA, Registered. ... 4,535,066
m 23,638 Novartis AG, Registered ................. 3,270,085
E—— 13,870 Roche Holding AG...................... 5,745,830
Hong Kong—2.4% 13,550,981
247,308 Prudentialple.......oooviviviiiin 3,807,083 -
United Kingdom—18.8%
Italy—1.0% 95,452 BAE Systems plc ... ..ooooviiiii 2,200,565
28,467 SOLSpA ... _ 1,636,549 57,730 Berkeley Group Holdings plc ............. 3,031,446
- 0 371,955 Breedon Groupplc ....vvvvvnviiinin... 1,646,981
103,690 k]gaglKAlgfr;.) .......................... 2,564,053 573,095 CNH Industrial NV ..................... 5,283,936
12,000 Fukuda Denshi Co., Ltd. ....oovvven...... 578,774 40,702 Computacenterple ..........oooovvnnnnnn 1,604,064
50,620 Fuso Chemical Cou, Ltd...oveovveenn..... 2,057,159 201,529 CVSGroupple.........oooviiniinnis 3,480,495
223,260 Inaba Denki Sangyo Co., Ltd.............. 3.631,385 124,793 Diageoplc ..vvvieiiiiiiiiiaiann 2,691,520
199,525 Kanadevia COmp. .« rvnvveeeeneneenn... 1209281 129,854 Grafton Groupple.........oooviniininn 1,634,819
89,190 KOitO Manufacturing CO., Ltd ............. 1,314,421 197,085 Inchcape plC . ........................... 2,038,536
89,625 Kuraray Cou Ltd. - evvvneenennennnenn... 907,428 1,204,280 Johnson Service Groupple ............... 2,731,498
71,300 Nakanishi, [0C... . ...evveeeeeneennnn... 901,115 _ 87:870 Pets at Home Groupple.................. 1,565,615
48,080 NHfCO, INC. ««+vveveeeeee e 1,485,850  2363,589 VertuMotorsple ...l _ 1,983,787
59,015 Nippon Sanso Holdings Corp. ............ 1,757,517 29,893,262
24,910 Okamoto Industries, Inc. ................. 869,295 United States—2.5%
12,555 Santgc Holdings Corp. ... 131,297 50,402 Ionis Pharmaceuticals, Inc.®™ ............. 3,987,302
43,165 ShoeiCo., Ltd.. ..o, 489,357 EEEE—
142,920 SubaruCorp......oovviiiiiiiiiiiaa.. 3,095,559  TOTAL COMMON STOCKS
88,120 Taikisha, Led. ... 1,852,406 (Cost $105,205,906). . ...t 148,672,325
117,505 Takara Holdings, Inc. .................... 1,204,699
49,005 Transcosmos, Inc.........covvvivniian .. 1,213,049

25,862,645




Tweedy, Browne International Value Fund II - Currency Unhedged

Portfolio of Investments
December 31, 2025 (Unaudited)

Shares Value Shares Value
()
PREFERRED STOCKS—1.7% REGISTERED INVESTMENT COMPANY—1.0%
Chile—1.3% 1,472,701 Dreyfus Government Securities Cash
502,717 Embotelladora Andina SA, Class A Management— Institutional Shares
(Cost $1,425,923) c oo $2,007,355 3.60%™
(Cost $1,472,701) oo $1,472,701
Germany—0.4% -
648 KSB AG INVESTMENTS IN SECURITIES
(Cost $341,191). oo 729,080 (Cost $108,445,721) ..o 96.0% 152,881,461
OTHER ASSETS
TOTAL PREFERRED STOCKS AND LIABILITIES (Net) ................. 4.0 6,441,408
(Cost $1,767,114) o v 2,736,435
NET ASSETS ... 100.0% $159,322,869

(a) Non-income producing security.

(b) Rate disclosed is the 7-day yield at December 31, 2025.

Abbreviations:
ADR — American Depositary Receipt




Tweedy, Browne International Value Fund II - Currency Unhedged

Sector Diversification
December 31, 2025 (Unaudited)

Percentage of

Sector Diversification _Net Assets
COMMON STOCKS

Chemicals ..ot 10.9%
Machinery ... ..o 6.6
Beverages ... ... 6.2
Pharmaceuticals. .. ...ttt 5.1
FOOd Products. . v v vttt ettt e 5.0
Aerospace & Defense. .. .ovvveiin i 4.6
Trading Companies & Distributors .. ................ooo .. 4.5
BankKs « vt 4.0
Health Care Providers & Services. .. ...ovuuiiinnn.. 34
INSUTANCE « . oot 3.3
Containers & Packaging .. ......cooviniiiiiii i 3.2
Automobile Components ...........oouiiiiiiiiniii... 3.0
Air Freight & Logistics « ..o vvvvviii i 2.9
Gas ULILEES .« oottt et 2.9
Technology Hardware, Storage & Peripherals ................. 2.7
Biotechnology .. ...t 2.5
Industrial Conglomerates. . ........oouviiiiiiiin. .. 2.5
Specialty Retail . ... 2.2
Automobiles. ..o v vt 1.9
Qil, Gas & Consumable Fuels . .. ..o, 1.9
Household Durables. . . ... 1.9
I SerVICES « v vttt et et et e e e 1.8
Commercial Services & Supplies .. ... 1.7
Hotels, Restaurants & Leisure ... ...ovvvreinneinneennennn... 1.5
DiStribULOrs. « v v et e e 1.3
Construction & Engineering. . ...cooovvviiiiiiii i 1.2
Health Care Equipment & Supplies .. ..., 1.2
Construction Materials « ... .oovvvtuinn 1.0
Professional Services . ... ee et 0.8
Media . oo 0.5
Electronic Equipment, Instruments & Components. .. .......... 0.5
Total Common Stocks 93.3
Preferred Stocks ... ... oot 1.7
Registered Investment Company. ... ..........ooovuunno... 1.0
Other Assets and Liabilities (Net) . ... .. 4.0
INEt ASSEES . o v v e ettt e e 100.0%




Tweedy, Browne International Value Fund II - Currency Unhedged

Portfolio Composition
December 31, 2025 (Unaudited)

Percentage of

Portfolio Composition _Net Assets
United Kingdom . ... 19%
Japan ..o 16
France. ... ..o 11
Switzerland. . ... o 9
Canada. « .o v 6
South Korea. ..ottt 6
GeIMAaNnY ..ottt ettt 4
Finland. . ... 4
Other Countries™ . .. ... 0.0t 20
Money Market Funds and Other Assets

and Liabilities (Net) « ...ttt nn. 5
Total. . oot 100%

@ “Other Countries” include Belgium, Chile, China, Hong Kong, Italy, Mexico,
Netherlands, Philippines, Singapore, Sweden and United States






