Tweedy, Browne
MUTUAL FUNDS

COMMENTARY | Q1 2026

AVERAGE ANNUAL TOTAL RETURNS
AS OF MARCH 31, 2026

1 5 10 15 SINCE
Q1 2026 YEAR YEARS YEARS YEARS INCEPTION

INTERNATIONAL VALUE FUND
(inception 06/15/1993) 3.44% 19.25% 8.05% 7.63% 6.92% 8.71%
MSCI EAFE Index (in USD)"® -1.24% 21.27% 7.91% 8.38% 6.31% 5.89%
MSCI EAFE Index (Hedged to USD)™? 0.85% 20.10% 12.46% 11.53% 9.72% 7.29%
INTERNATIONAL VALUE FUND Il —

CURRENCY UNHEDGED (inception 10/26/2009) 2.01% 19.04% 6.60% 6.48% 5.53% 5.99%
MSCI EAFE Index (in USD)"®@ -1.24% 21.27% 7.91% 8.38% 6.31% 6.48%
VALUE FUND
(inception 12/08/1993) 3.60% 18.48% 8.39% 8.33% 7.40% 8.09%
MSCI World Index (in USD)®® -3.57% 18.90% 10.27% 11.80% 10.01% 8.25%
MSCI World Index (Hedged to USD)(H®) -2.96% 18.56% 11.65% 12.85% 11.34% 8.75%
S&P 500 Index (12/08/93A12/31/O6)/MSCI World
Index (Hedged to USD) (01/01/07-present) -2.96% 18.56% 11.65% 12.85% 11.34% 9.38%
WORLDWIDE HIGH DIVIDEND YIELD
VALUE FUND ** (inception 09/05/2007) -1.65% 11.63% 5.03% 6.43% 5.44% 4.56%
MSCI World Index (in USD)M®) -3.57% 18.90% 10.27% 11.80% 10.01% 7.56%
MSCI World High Dividend Yield Index 4.15% 15.92% 8.64% 8.56% 7.93% 5.50%

(in USD)()®)

WORLDWIDE HIGH
INTERNATIONAL INTERNATIONAL DIVIDEND YIELD
VALUE FUND VALUE FUND Il VALUE FUND VALUE FUND

TOTAL ANNUAL FUND

OPERATING EXPENSE RATIOS AS OF 03/31/2025 1.41% (gross); 1.41% (net)T 1.43% (gross); 1.42% (net)* 1.41% (gross); 1.41% (net)* 1.52% (gross); 1.42% (net)*

TOTAL ANNUAL FUND

OPERATING EXPENSE RATIOS AS OF 03/31/2026 1.44% (gross); 1.44% (net)T 1.53% (gross); 1.45% (net)* 1.45% (gross); 1.44% (net)* 1.71% (gross); 1.44% (net)*

1.26% (Subsidized); 1.07% (Subsidized); 0.92% (Subsidized); 2.17% (Subsidized);

30-DAY STANDARDIZED YIELDS AS OF 03/31/2026
/31/ 1.26% (Unsubsidized) 1.03% (Unsubsidized) 0.92% (Unsubsidized) 2.16% (Unsubsidized)

The performance data shown above represents past performance and is not a guarantee of future results. Investment return and
principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than their
original cost. Current performance may be higher or lower than the performance data quoted. Please visit www.tweedyfunds.com to
obtain performance data which is current to the most recent month end.

T Tweedy, Browne has voluntarily agreed, effective May 22, 2020 through at least July 31, 2026, to waive the International Value Fund’s fees whenever
the Fund’s average daily net assets (“ADNA”) exceed $6 billion. Under the arrangement, the advisory fee payable by the Fund is as follows: 1.25% on
the first $6 billion of the Fund’s ADNA; 0.80% on the next $1 billion of the Fund’s ADNA (ADNA over S6 billion up to $7 billion); 0.70% on the next S1
billion of the Fund’s ADNA (ADNA over $7 billion up to $8 billion); and 0.60% on the remaining amount, if any, of the Fund's ADNA (ADNA over $8
billion). The performance data shown above would have been lower had fees not been waived during certain periods. The Adviser has agreed to
waive the Fund’s management fee to the extent of any management fee charged in connection with the portfolio of the Fund’s assets that are
allocated to an Affiliated Fund (as defined in the Fund’s Prospectus). Such waiver shall continue until January 31, 2027.

* Tweedy, Browne has voluntarily agreed, effective December 1, 2017 through at least July 31, 2026, to waive a portion of the International Value
Fund II's, the Value Fund’s and the Worldwide High Dividend Yield Value Fund’s investment advisory fees and/or reimburse a portion of each Fund’s
expenses to the extent necessary to keep each Fund’s expense ratio in line with the expense ratio of the International Value Fund. (For purposes of
this calculation, each Fund’s acquired fund fees and expenses, brokerage costs, interest, taxes and extraordinary expenses are disregarded, and each
Fund’s expense ratio is rounded to two decimal points) The net expense ratios set forth above reflect this limitation, while the gross expense ratios
do not. The International Value Fund II’s, Value Fund’s and Worldwide High Dividend Yield Value Fund’s performance data shown above would have
been lower had fees and expenses not been waived and/or reimbursed during certain periods.

** Effective May 27, the Tweedy, Browne Worldwide High Dividend Yield Value Fund will be renamed the Tweedy, Browne . Buybacks . Dividends +
Value Fund.

The Funds do not impose any front-end or deferred sales charges. The expense ratios shown above reflect the inclusion of acquired fund fees
and expenses (i.e., fees charged by the Adviser on Affiliated Funds and the fees/expenses attributable to investing cash balances in money
market funds) and may differ from those shown in the Funds' financial statements.
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Q1 2026 Tweedy, Browne Fund Inc.

COMMENTARY (All facts & figures are as of 03/31/2026, unless otherwise noted)

The seemingly indefatigable US technology led advance in global equity markets over the last few years faced
macroeconomic headwinds in the first quarter, as global equity markets experienced a decline. Heightened
geopolitical tensions, including military conflict involving Iran and the resulting disruption to global oil supply,
contributed to increased volatility and a general sense of unease among investors.

Concerns about potential interruptions in the future supply of oil, coupled with a spike in oil prices in March,
dampened somewhat the recent outperformance of non-US equities relative to their US counterparts.
Nevertheless, the performance of non-US equity markets, as represented by the MSCI EAFE Index, still
outperformed US equities for the 1% quarter, and for the 12 months ending March 31.

As we write in early May, a fragile cease-fire in the Iranian conflict has helped to spark a rebound in global equity
indices, led by an unusually robust rally in US-based high technology companies. It remains to be seen whether
market sentiment will eventually revert to the Al-related market concerns that had emerged prior to the outbreak
of hostilities.

Against that backdrop, all four Funds outperformed their benchmarks for the quarter, with three of the four
posting positive absolute returns. The International Value Fund returned 3.44%, ahead of its primary benchmark,
the MSCI EAFE Index (in USD) which declined by 1.24%, and the MSCI EAFE Index hedged to USD which
rose 0.85%. The International Value Fund II gained 2.01%, outperforming the MSCI EAFE Index (in USD),
which declined 1.24%. The Value Fund returned 3.60%, well ahead of the MSCI World Index in USD and the
MSCI World Index (Hedged to USD), which fell 3.57% and 2.96%, respectively. The Worldwide High Dividend
Yield Value Fund declined 1.65%, but nonetheless outperformed its benchmark, the MSCI World Index (in USD),
which was down 3.57%.

*The performance data shown above represents past performance and is not a guarantee of future results. Investment
return and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be higher or lower than the performance data quoted. Please visit
www.tweedyfunds.com to obtain performance data which is current to the most recent month end.

PORTFOLIO ATTRIBUTION

Please note that the individual companies discussed herein were held in one or more of the Funds during the quarter
ended March 31, 2026, but were not necessarily held in all four of the Funds. Please refer to each Fund's portfolio page,
beginning on page 6, for selected purchase and sale information during the quarter and the notes on page 15 for each
Fund's respective holdings in each of these companies as of March 31, 2026.

In terms of portfolio attribution during the quarter, aside from the Worldwide High Dividend Yield Value Fund,
from a sector perspective, Energy and Materials were among the Funds’ most significant contributors. Strength in
oil and gas holdings, particularly TotalEnergies, provided a meaningful tailwind, while exposure to chemicals and
related businesses benefited from a somewhat improved outlook for cyclical end markets. Within Information
Technology, contributions were more selective but important, with semiconductor-related holdings such as
Samsung Electronics contributing positively.

Industrials also added to returns in aggregate, with contributions spread across a number of industries, including
machinery, aerospace and defense, and distribution businesses. Companies such as CNH Industrial (agricultural
equipment) and BAE Systems (defense) were notable contributors and reflect durable competitive positions and
increasing demand. Health Care holdings were more mixed, with gains in some large pharmaceutical holdings offset
by weakness in other areas.
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Q1 2026 Tweedy, Browne Fund Inc.

By contrast, Consumer Discretionary was a source of weakness. Holdings tied to consumer demand, including
automotive-related companies and certain service businesses, detracted from results as economic momentum
appeared uneven. Consumer Staples and Communication Services also detracted, with certain service-oriented
businesses facing continued operational and Al sentiment-related challenges.

From a geographic standpoint, South Korea and France were among the more significant contributors, supported
by strong performance in holdings such as Samsung Electronics and TotalEnergies. Japan also contributed
positively in local currency terms. In contrast, Germany, Sweden, and China detracted from returns, reflecting
weaker performance in industrial and consumer-facing businesses.

At the individual security level, a relatively small number of holdings accounted for a meaningful portion of returns.
TotalEnergies, Samsung Electronics, CNH Industrial, Roche, Novartis, and BAE Systems were among the more
significant contributors. Detractors were more dispersed and included a number of consumer-facing and service-
oriented businesses, as well as select health care holdings.

In the Worldwide High Dividend Yield Value Fund, Health Care and Communication Services were the top
contributing sectors. This included strong performance from the Fund’s pharma holdings Roche and Novartis, as
well as Megacable, the Mexican provider of internet, phone, and cable services. Switzerland and Mexico were the
top contributing countries, due to the performance of those same three stocks. Other top performing stocks
included Bunzl, CNH Industrial, Rubis, Aalberts, and United Overseas Bank.

In contrast, the Fund’s Consumer Discretionary holdings were a source of weakness, including a few auto-related
holdings such as Subaru, Isuzu Motors, Autoliv, and Inchcape. Japan, France, and Sweden were the largest
detracting countries, with negative returns from Subaru, Teleperformance, and Safran, among others. The top
individual detractors also included Diageo, Zurich Insurance, and Breedon Group.

Currency movements were a modest headwind during the quarter. The US dollar strengthened against most major
currencies, including the euro, British pound, Japanese yen, and Swiss franc, with more pronounced declines in the
South Korean won and Swedish krona. As expected, the currency hedged Funds were largely insulated from these
effects, while the unhedged Funds experienced some negative translation impact.

PORTFOLIO ACTIVITY

A list of selected newly established positions, including additions, sales, and trims of existing positions for each Fund, is
included with each Fund's portfolio page, beginning on page 6.

Portfolio activity during the quarter in large part involved trimming or exiting positions where the valuation gap
between original cost and intrinsic value had narrowed and reallocating capital toward what we believe are more
attractively valued businesses

We established several new positions across the Funds during the quarter. Among the more notable were
Autotrader, Bunzl, and Springer Nature , each of which, we believe were trading at purchase at a significant discount
to their respective intrinsic values, are financially strong, and have runways of future growth. We also took advantage
of pricing opportunities, and added to our positions in Vetropack, CVS Group, Sodexo, Sysmex, Johnson Service,
and Breedon Group.

On the sales side, we exited a number of positions in the International Value Fund, including Niterra, Sopra Steria,
Mitsubishi Gas, and Howden Joinery, as well as Takara Holdings and Kanadevia in other Fund portfolios. These
decisions were generally driven by valuation considerations, and the opportunity to redeploy capital into more
compelling opportunities. In some instances, we trimmed or sold positions to recognize tax losses.
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Q1 2026 Tweedy, Browne Fund Inc.

In addition, we trimmed back a number of positions during the quarter that had appreciated and were approaching
our estimates of underlying intrinsic value. These included holdings such as TotalEnergies, Samsung Electronics,
BAE Systems, Roche, and Novartis. While we continue to view these as desirable portfolio holdings, we believe it
is prudent to trim position sizes and recycle capital as valuations evolve. We also reduced our position in Diageo in
light of valuation considerations and the near-term challenges it faces from changes in drinking patterns and GLP-
1 weight loss drugs.

TWEEDY NEWS

ETF share classes. As we reported last quarter, our application for exemptive relief to establish ETF share
classes for our Funds was approved by the S.E.C. and we are continuing to explore this initiative. We are excited
about the opportunity to offer our shareholders a choice when investing in our funds, and we will continue to
keep you apprised of our progress.

Change of name/strategy in the Worldwide High Dividend Value Fund. Since its inception, the Worldwide
High Dividend Yield Value Fund’s (TBHDX) investment approach has focused on investment in companies
around the world that had an above average dividend yield and that traded at reasonable valuations. While an
above average yield was an important component of the approach as it was often an indicator of financial strength
and undervaluation, generating income was never our focus, and was simply a by-product of our approach.
Attractive shareholder yields, as evidenced in part, by a company’s willingness to buyback shares when their shares
appeared to be undervalued, or to pay down debt were an additional, but secondary component of our approach.

As of May 27, 2026, the Fund’s investment strategy will be modestly adjusted to emphasize investment in
companies that pay an attractive dividend and/or have initiated buybacks of their shares, when those shares are
trading at discounts to undetlying value — including undervaluation based on proprietary combinations of various
numerical investment characteristics, a value score, and qualitative assessments. The Fund will no longer require
an above average dividend. This focus on the dividend and/ot buyback components of shareholder yield coupled
with undervaluation is consistent with a change in the Fund’s name to the Tweedy, Browne . Buybacks .
Dividends + Value Fund. The impetus for this modest change in strategy was proprietary empirical work
evidencing a return advantage over time for stocks trading at significant discounts to conservative estimates of
intrinsic value where the company was engaged in buying back its shares in the open market and ultimately retiring
them. We are excited about this modest change in focus, and what it could mean for the future prospects of our
Fund. Should you have any questions or concerns regarding this adjustment in the Fund’s strategy, please do not
hesitate to reach out. Click here to see the supplement that was filed with the US Securities and Exchange
Commission on March 27, 2026, for more details.

OUTLOOK

We have been encouraged over the last year by the resurgence in value-oriented equities, particularly among
smaller and medium capitalization non-US equities. Prior to the outbreak of hostilities, the proverbial “puck”
genuinely appeared to be coming our way, reflecting in our view a long overdue sea change in equity market
leadership. Despite the significant rebound in US equities since the announcement of a cease-fire - particularly the
surge in mega cap technology stocks - we believe the conditions that underpinned the earlier change in market
sentiment remain largely in place.
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Valuations for major market indices are once again, at or near, record highs, and despite their run-up over
the last year, non-US equities continue to trade at a significant discount to their US counterparts.
Inflation remains elevated in the near term due in part to past interest rate policies and the prospect of
persistently higher oil prices.

The US balance sheet remains under strain, plagued by increasing fiscal deficits, and high debt service
costs.

Investors are increasingly beginning to question the potential future profitability of Al related enterprises,
as well as the broader economic and societal implications of this exciting and rapidly evolving technology.

While we cannot know for sure, we suspect that given these cross currents, the recent surge in market volatility

may not yet have run its course. In such an environment, we are reassured by our Funds’ attractive valuations.

We remain humbled by your investment in our Funds and thank you for your continued trust and confidence.

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

Investment Committee®
Tweedy, Browne Company LLC

April 2026

* Each member of the Investment Committee is a current investor in one or more of the Funds.
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INTERNATIONAL VALUE FUND

AS OF MARCH 31, 2026 PORTFOLIO

Performance Attribution | FACTORS WITH THE LARGEST IMPACT ON RETURN, ON AN ABSOLUTE BASIS, AND MEASURED IN LOCAL CURRENCIES.

»  Oil, gas & consumable fuels, chemicals, technology hardware, pharmaceuticals, and banks were among the leading industries while the Fund's beverages,
health care providers & services, I'T services, automobiles, and insurance underperformed.

»  Top performing countries during the quarter included South Korea, France, Italy, Japan, and Mexico, while holdings from Sweden, Germany, China, the
US, and Britain underperformed during the quarter.

»  Top contributing holdings included TotalEnergies, Samsung, CNH Industrial, SOL SpA, Novartis, and BAE Systems. Declining stocks included TX
Group, Subaru, Diageo, Trelleborg, Prudential, and CVS Group.

Selected Purchases & Sales

Alten SA T Diageo PLC T Niterra Co Ltd S Sopra Steria Group S
Auto Trader Group PLC P Fuso Chemical Co. T Prudential PLC T Sysmex Corporation A
Azelis Group T Howden Joinery Group PLC S Roche Holding T Teleperformance S
BAE Systems PLC T Kuraray Co., Ltd T Samsung Electronics Co. T TotalEnergies T
Bunzl PLC P LG Corp T Sodexo SA T ICPY** P

P: PURCHASE S: SALE A: ADD T: TRIM TO: TAKEOVER M: MERGER

*Tweedy, Browne International Insider + Value ETF, which is an affiliated exchange-traded fund sponsored by Tweedy, Browne Company LLC.
Countries % FUND Top 20 Equity Holdings % FUND
Belgium 0.59% CNH Industrial 3.37%
Canada 3.59 DHL Group 3.36
Chile 0.97 Heineken Holding 3.29
China 1.06 SOL SpA 3.26
Croatia 0.07 United Overseas Bank 3.25
Czech Republic 0.06 Novartis 3.18
Finland 1.54 Roche Holding 3.18
France 8.89 Tonis Pharmaceuticals Inc 3.17
Germany 6.92 TotalEnetgies SE 3.03
Hong Kong 2.61 Nestle 3.02
Ttaly 3.26 Safran SA 2.50
Japan 9.28 Samsung Electronics Co. 2.25
Mexico 2.86 Rubis SCA 2.24
Netherlands 4.35 Prudential PLC 2.24
Philippines 0.08 Coca Cola FEMSA 2.10
Singapore 3.25 Trelleborg AB 1.97
South Korea 5.42 Hana Financial Group 1.80
Sweden 2.71 Diageo PLC 1.63
Switzerland 12.09 Computacenter PLC 1.61
United Kingdom 15.93 Kemira Oyj 1.54
United States 4.19 Total 51.99%
Total Equities 89.71%
Cash & Other Net Assets* 8.44 Matrket Cap (USD) % FUND
Currency Hedges 1.85 > 50 billion 23.49%
Total Fund 100.00% 25 - 50 billion 8.48%
10 - 25 billion 15.84%
Industry Sectors % FUND 2 - 10 billion 25.24%
Communication Services 3.51% < 2 billion 16.67%
Consumer Discretionary 6.88 Total Equities 89.71%
Consumer Staples 12.71 Cash & Other Assets* 8.44
Energy 3.03 Currency Hedges 1.85
Financials 9.39 Total Fund 100.00%
Health Care 14.71
Industrials 21.81 Other Fund Information
Information Technology 4.17 Number of Issucs 86
Materials 10.88 Net Assets of Fund $4.1 billion
Re'a? Estate 0.37 12-Month Turnover 14%
Utilities 2.24
Total Equities 89.71% Allocations of investments shown above reflect the Fund’s
investments on 03/31/26 and may not be representative of the

Cash & Other Assets* 8.44 Fund’s current or future holdings.
Currency Hedges 1.85
Total Fund 100.00%

* Includes cash, Treasurys and money market funds.
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INTERNATIONAL VALUE FUND

AS OF MARCH 31, 2026 PERFORMANCE
CALENDAR YEAR MSCI EAFE@@ MSCI EAFE®@ FOREIGN STOCK
RETURNS INTERNATIONAL VALUE FUND (USD) (HEDGED TO USD) FUND AVERAGE®
1993 (06/15 — 12/31) 15.40% 5.88% 10.33% 18.94%
1994 436 7.78 -1.67 -0.33
1995 10.70 11.21 11.23 10.29
1996 20.23 6.05 13.53 13.59
1997 22.96 1.78 15.47 5.81
1998 10.99 20.00 13.70 13.26
1999 25.28 26.96 36.47 43.28
2000 12.39 -14.17 -4.38 -14.95
2001 -4.67 -21.44 -15.87 -21.42
2002 -12.14 -15.94 -27.37 -16.11
2003 24.93 38.59 19.17 36.84
2004 20.01 20.25 12.01 18.69
2005 15.42 13.54 29.67 15.55
2006 20.14 26.34 19.19 25.06
2007 7.54 11.17 5.32 12.16
2008 -38.31 -43.38 -39.90 -44.64
2009 37.85 31.78 25.67 34.30
2010 13.82 7.75 5.60 11.94
2011 -4.13 -12.14 -12.10 -13.61
2012 18.38 17.32 17.54 19.13
2013 19.62 22.78 26.67 22.75
2014 1.51 -4.90 5.67 -5.35
2015 -1.46 -0.81 5.02 1.56
2016 5.62 1.00 6.15 0.79
2017 15.43 25.03 16.84 28.90
2018 -6.67 -13.79 -8.96 -16.80
2019 14.63 22.01 24.64 22.79
2020 -1.00 7.82 2.50 13.53
2021 15.59 11.26 19.43 10.86
2022 -7.53 -14.45 -4.60 -18.63
2023 12.47 18.24 19.95 15.78
2024 2.52 3.82 14.14 3.94
2025 23.77 31.22 23.10 29.44
2026 (through 03/31) 3.44 -1.24 0.85 0.28

Cumulative Return

06/15/93 — 03/31/26)" 1,444.82 554.13 908.14 707.64
AVERAGE ANNUAL TOTAL MSCI EAFEM® MSCI EAFEM® FOREIGN STOCK
RETURNS AS OF 03/31/26 INTERNATIONAL VALUE FUND (UsD) (HEDGED TO USD) FUND AVERAGE®
1 year 19.25% 21.27% 20.10% 24.05%

3 years 11.45 13.62 16.20 13.35

5 years 8.05 7.91 12.46 6.17

10 years 7.63 8.38 11.53 8.00

15 years 6.92 6.31 9.72 6.21

20 years 5.99 5.04 6.81 5.41

Since Inception (06/15/93)"% 8.71 5.89 7.29 6.57

Total Annual Fund Operating Expense Ratios as of 03/31/2025: 1.41% (gross), 1.41% (net) // as of 03/31/2026: 1.44% (gross), 1.44% (net) T*

The performance shown above represents past performance and is not a guarantee of future results. Investment return and principal value
of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original cost. Current
performance may be lower or higher than the performance data quoted. Please visit www.tweedyfunds.com to obtain performance data,
which is current to the most recent month end.

T Tweedy, Browne has voluntarily agreed, effective May 22, 2020 through at least July 31, 2026, to waive the Fund’s fees whenever the Fund’s average
daily net assets (“ADNA”) exceed $6 billion. Under the arrangement, the advisory fee payable by the Fund is as follows: 1.25% on the first $6 billion
of the Fund’s ADNA; 0.80% on the next $1 billion of the Fund’s ADNA (ADNA over $6 billion up to $7 billion); 0.70% on the next $1 billion of the Fund’s
ADNA (ADNA over $7 billion up to $8 billion); and 0.60% on the remaining amount, if any, of the Fund's ADNA (ADNA over $8 billion). The Fund’s
performance would have been lower had fees not been waived during certain periods.

* The Fund does not impose any front-end or deferred sales charges. The expense ratios shown above reflect the inclusion of acquired fund

fees and expenses (i.e., the fees and expenses attributable to investing cash balances in money market funds) and may differ from those
shown in the Fund’s financial statements.

Please refer to footnotes (1) through (7) at the end of this commentary for descriptions of the Fund’s indexes.
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INTERNATIONAL VALUE FUND II - CURRENCY UNHEDGED
AS OF MARCH 31, 2026 PORTFOLIO

Performance Attribution | FACTORS WITH THE LARGEST IMPACT ON RETURN, ON AN ABSOLUTE BASIS, AND MEASURED IN LOCAL CURRENCIES.

»  Oll, gas & consumable fuels, technology hardware, chemicals, electronic equipment, and pharmaceuticals were among the leading industries while the
Fund's automobiles, beverages, health care providers & services, household durables, and IT services underperformed.

»  Top performing countries during the quarter included South Korea, France, Japan, Switzerland, and Italy, while holdings from Britain, Sweden, Germany,
the US, and Finland underperformed during the quarter.

»  Top contributing holdings included TotalEnergies, Samsung, CNH Industrial, Santec Holdings, BAE Systems, and Fuso Chemical. Declining stocks
included Subaru, CVS Group, Betrkeley Group Holdings, Prudential, Alten, and Trelleborg.

Selected Purchases & Sales

Auto Trader Group PLC P Fuso Chemical Co. T Novartis T Sysmex Corporation P
BAE Systems PLC T Kanadevia Corp S Roche Holding T Takara Holdings Inc S
Bunzl PLC P LG Corp T Samsung Electronics Co. T Vetropack Holding P
Diageo PLC T Nestlé T Shofu Inc. P
E-L Financial Corp. T Nihon Nohyaku Co Ltd P Springer Nature AG & Co. P
P: PURCHASE S: SALE A: ADD T: TRIM TO: TAKEOVER M: MERGER
Countries % FUND Top 20 Equity Holdings % FUND
Belgium 2.40% CNH Industrial 4.02%
Canada 6.20 Kemira Oyj 3.63
Chile 117 Roche Holding 3.26
China 0.85 Winpak Ltd. 3.19
Finland 3.63 Rubis SCA 3.18
France 11.42 United Overseas Bank 3.15
Germany 4.40 DHL Group 2.85
Hong Kong 2.18 TotalEnergies SE 2.74
Ttaly 1.23 Nestle 2.59
Japan 16.46 Tonis Pharmaceuticals Inc 2.41
Mexico 1.59 Inaba Denki Sangyo Co. 2.37
Netherlands 2.72 Samsung Electronics Co. 2.28
Philippines 0.66 Safran SA 2.26
Singapore 3.15 Lassonde Industries Inc. 2.23
South Korea 5.15 Prudential PL.C 2.18
Sweden 2.45 Novartis 213
Switzetland 8.26 CVS Group Ple 191
United Kingdom 18.98 Heineken Holding 1.89
United States 241 Berkeley Group Holdings PLC 1.68
Total Equities 95.31% Johnson Service Group 161
Cash & Other Net Assets* 4.69 Total 51.57%
Total Fund 100.00%
Market Cap (USD) % FUND
Industry Sectors % FUND > 50 billion 20.91%
Communication Services 1.90% 25 - 50 billion 6.17
Consumer Discretionary 10.86 10 - 25 billion 13.21
Consumer Staples 10.54 2 - 10 billion 31.80
Energy 2.74 < 2 billion 23.21
Financials 7.24 Total Equities 95.31%
Health Care 13.62 Cash & Other Assets* 4.69
Industrials 24.69
) Total Fund 100.00%
Information Technology 4.79
Materials 1575 Other Fund Information
Real Estate 0.00
Urilities 318 Number of Issues 71
Total Equities 95.31% Net Assets of Fund $157.0 million
Cash & Other Assets* 4.69 12-Month Turnover 15%
Total Fund 100.00% Allocations of investments shown above reflect the Fund’s
investments on 03/31/26 and may not be representative of the
* Includes cash and money market funds. Fund’s current or future holdings.
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INTERNATIONAL VALUE FUND II - CURRENCY UNHEDGED

AS OF MARCH 31, 2026 PERFORMANCE
CALENDAR YEAR INTERNATIONAL VALUE FUND Il — FOREIGN STOCK
RETURNS CURRENCY UNHEDGED MSCI EAFE (USD)M@ FUND AVERAGE®
2009 (10/26 - 12/31) 2.04% 0.58% 5.30%
2010 9.43 7.75 11.94
2011 1.73 12.14 13.61
2012 17.97 17.32 19.13
2013 19.64 22.78 22.75
2014 4,50 -4.90 5.35
2015 5.39 -0.81 1.56
2016 2.34 1.00 0.79
2017 21.60 25.03 28.90
2018 -8.99 -13.79 -16.80
2019 13.66 22.01 22.79
2020 -0.02 7.82 13.53
2021 10.76 11.26 10.86
2022 -8.18 -14.45 -18.63
2023 12.70 18.24 15.78
2024 -2.40 3.82 3.94
2025 26.59 31.22 29.44
2026 (through 03/31) 2.01 1.24 0.28

Cumulative Return

(10/26/09 — 03/31/26)" 160.20% 180.56% 189.03%
AVERAGE ANNUAL TOTAL  INTERNATIONAL VALUE FUND Il — FOREIGN STOCK
RETURNS AS OF 03/31/26 CURRENCY UNHEDGED MSCI EAFE (USD)M® FUND AVERAGE®
1 year 19.04% 21.27% 24.05%

3 years 10.09 13.62 13.35

5 years 6.60 7.91 6.17

10 years 6.48 8.38 8.00

15 years 5.53 6.31 6.21

Since Inception (10/26/09) 5.99 6.48 6.68

Total Annual Fund Operating Expense Ratios as of 03/31/2025: 1.43% (gross), 1.42% (net) ) // as of 03/31/2026: 1.53% (gross), 1.45% (net) 1*

The performance shown above represents past performance and is not a guarantee of future results. Investment return and
principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than their
original cost. Current performance may be lower or higher than the performance data quoted. Please visit www.tweedyfunds.com
to obtain performance data which is current to the most recent month end.

T Tweedy, Browne has voluntarily agreed, through at least July 31, 2026, to waive a portion of the Fund’s investment advisory fees and/or
reimburse a portion of the Fund’s expenses to the extent necessary to keep the Fund’s expense ratio in line with the expense ratio of the
International Value Fund. (For purposes of this calculation, each Fund’s acquired fund fees and expenses, brokerage costs, interest, taxes
and extraordinary expenses are disregarded, and each Fund’s expense ratio is rounded to two decimal points.) Please refer to the Fund’s
prospectus for additional information on the Fund’s expenses. The Fund’s performance would have been lower had certain fees and expenses
not been waived and/or reimbursed during certain periods.

* The Fund does not impose any front-end or deferred sales charges. The expense ratios shown above reflect the inclusion of

acquired fund fees and expenses (i.e., the fees and expenses attributable to investing cash balances in money market funds) and
may differ from those shown in the Fund’s financial statements.

Please refer to footnotes (1) through (7) at the end of this commentary for descriptions of the Fund’s indexes.
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VALUE FUND
AS OF MARCH 31, 2026 PORTFOLIO

Performance Attribution | FACTORS WITH THE LARGEST IMPACT ON RETURN, ON AN ABSOLUTE BASIS, AND MEASURED IN LOCAL CURRENCIES.

»  Oll, gas & consumable fuels, pharmaceuticals, technology hardware, machinery, and chemicals were among the leading industries while the Fund's I'T
services, interactive media & setrvices, health care providers & services, banks, and automobiles underperformed.

»  Top performing countries during the quarter included South Korea, France, the US, Switzerland, and Japan, while holdings from China, Germany,
Sweden, Belgium, and Finland underperformed during the quarter.

»  Top contributing holdings included TotalEnergies, Samsung, CNH Industrial, BAE Systems, Johnson & Johnson, and Unifirst Corp. Declining stocks
included Alten, Wells Fargo, Subaru, Prudential, CVS Group, and Baidu Inc. class A.

Selected Purchases & Sales

Auto Trader Group PLC P FedEx Corp T Nihon Nohyaku Co Ltd P Springer Nature AG & Co. P
Breedon Group A Howden Joinery Group PLC S Rubis SCA T Takara Holdings Inc S
Bunzl PLC P Jazz Pharmaceuticals PL.C P Samsung Electronics Co. T TotalEnergies T
CVS Group Plc A Johnson Service Group A Shofu Inc. P Vetropack Holding P
Embotelladora Andina S Kanadevia Cotp S Sodexo SA A
P: PURCHASE S: SALE A: ADD T: TRIM TO: TAKEOVER M: MERGER
Countries % FUND Top 20 Equity Holdings % FUND
Belgium 1.40% CNH Industrial 3.33%
Canada 1.92 Roche Holding 3.21
Chile 0.00 TotalEnergies SE 3.03
China 2.60 Tonis Pharmaceuticals Inc 2.78
Finland 1.31 Nestle 2.42
France 11.65 United Overseas Bank 2.31
Germany 4.20 Safran SA 2.26
Hong Kong 2.10 Samsung Electronics Co. 2.22
Japan 9.04 Berkshire Hathaway 2.19
Mexico 111 DHL Group 2.19
Netherlands 252 Wells Fargo & Company 2.14
Philippines 0.21 Prudential PL.C 2.10
Singapore 231 Johnson & Johnson 2.09
South Korea 4.82 Envista Holdings 2.06
Sweden 1.52 Rubis SCA 2.04
Switzerland 7.61 Alphabet Inc. 1.77
United Kingdom 14.78 BAE Systems PLC 1.77
United States 23.92 Novartis 1.69
Total Equities 93.02% Heineken Holding 1.67
Cash & Other Net Assets* 5.71 Sodexo SA 1.59
Currency Hedges 1.28 Total 44.86%
Total Fund 100.00%
Market Cap (USD) % FUND

Industry Sectors % FUND > 50 billion 36.04%
Communication Services 3.74% 25 - 50 billion 7.16
Consumer Discretionary 7.11 10 - 25 billion 12.98
Consumer Staples 8.03 2 - 10 billion 25.05
Energy 3.45 < 2 billion 11.78
Financials 13.75 Total Equities 93.02%
Health gare 18.34 Cash & Other Assets* 5.71
Industrla%s 23.52 Currency Hedges 1.28
Information Technology 4.89 Total Fund 100.00%
Materials 8.14 -

Real Estate 0.00 Other Fund Information

Utilities 2.04

Total Equities 93.02% Number of Issues 86 B

Cash & Other Assets* 571 Net Assets of Fund $456.1 million
Currency Hedes 128 12-Month Turnover 16%

Total Fund 100.00% Allocations of investments shown above reflect the Fund’s

investments on 03/31/26 and may not be representative of the

* Includes cash, Treasurys and money market funds. Fund’s current or future holdings
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VALUE FUND
AS OF MARCH 31, 2026 PERFORMANCE

S&P 500 (12/08/93-
12/31/06)/MSCI WORLD

CALENDAR YEAR MSCI WORLD INDEX MSCI WORLD INDEX INDEX (HEDGED TO USD)
RETURNS VALUE FUND (IN USD)H) (HEDGED TO USD)M®) (01/01/07-PRESENT)L)
1993 (12/08 — 12/31) -0.60% 4.87% 5.53% 0.18%
1994 -0.56 5.08 -0.99 1.32
1995 36.21 20.72 20.55 37.58
1996 2245 13.48 17.94 22.96
1997 38.87 15.76 23.64 33.36
1998 9.59 24.34 21.55 28.58
1999 2.00 24.93 29.09 21.04
2000 14.45 -13.18 -8.45 -9.10
2001 -0.08 -16.82 -14.00 -11.89
2002 -14.91 -19.89 -24.71 -22.10
2003 23.24 33.11 24.44 28.68
2004 9.42 14.72 11.01 10.88
2005 2.30 9.49 16.07 4.91
2006 11.62 20.07 16.89 15.79
2007 0.60 9.04 5.61 5.61
2008 -24.37 -40.71 -38.45 -38.45
2009 27.60 29.99 26.31 26.31
2010 10.51 11.76 10.46 10.46
2011 -1.75 -5.54 -5.46 -5.46
2012 15.45 15.83 15.77 15.77
2013 22.68 26.68 28.69 28.69
2014 4.02 4.94 9.71 9.71
2015 -5.39 -0.87 2.01 2.01
2016 9.69 7.51 9.39 9.39
2017 16.46 22.40 19.13 19.13
2018 -6.39 -8.71 -6.59 -6.59
2019 16.05 27.67 28.43 28.43
2020 -1.99 15.90 14.27 14.27
2021 16.16 21.82 24.38 24.38
2022 -5.67 -18.14 -15.38 -15.38
2023 15.20 23.79 24.30 24.30
2024 1.36 18.67 21.87 21.87
2025 21.56 21.09 19.03 19.03
2026 (through 03/31) 3.60 -3.57 -2.96 -2.96
Cumulative Return

(12/08/93 — 03/31/26) 1,134.43% 1,197.81% 1,406.01% 1,712.80%

S&P 500 (12/08/93-
12/31/06)/MSCI WORLD

AVERAGE ANNUAL TOTAL MSCI WORLD INDEX MSCI WORLD INDEX INDEX (HEDGED TO USD)
RETURNS AS OF 03/31/26 VALUE FUND (IN USD)HE®) (HEDGED TO USD)™M® (01/01/07-PRESENT)1)
1 year 18.48% 18.90% 18.56% 18.56%

3 years 11.75 16.77 17.55 17.55

5 years 8.39 10.27 11.65 11.65

10 years 8.33 11.80 12.85 12.85

15 years 7.40 10.01 11.34 11.34

20 years 6.49 7.97 8.56 8.62

Since Inception (12/08/93)) 8.09 8.25 8.75 9.38

Total Annual Fund Operating Expense Ratios as of 03/31/2025: 1.41% (gross), 1.41% (net) // as of 03/31/2026: 1.45% (gross), 1.44% (net) T*

The performance shown above represents past performance and is not a guarantee of future results. Investment return and principal value of an
investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may
be lower or higher than the performance data quoted. Please visit www.tweedyfunds.com to obtain performance data which is current to the most
recent month end.

T Tweedy, Browne has voluntarily agreed, through at least July 31, 2026, to waive a portion of the Fund’s investment advisory fees and/or reimburse a portion
of the Fund’s expenses to the extent necessary to keep the Fund’s expense ratio in line with the expense ratio of the International Value Fund. (For purposes
of this calculation, each Fund’s acquired fund fees and expenses, brokerage costs, interest, taxes and extraordinary expenses are disregarded, and each Fund’s
expense ratio is rounded to two decimal points.) Please refer to the Fund’s prospectus for additional information on the Fund’s expenses. The Fund’s
performance would have been lower had certain fees and expenses not been waived and/or reimbursed during certain periods.

* The Fund does not impose any front-end or deferred sales charges. The expense ratios shown above reflect the inclusion of acquired fund fees
and expenses (i.e., the fees and expenses attributable to investing cash balances in money market funds) and may differ from those shown in the
Fund’s financial statements.

Please refer to footnotes (1) through (7) at the end of this commentary for descriptions of the Fund’s indexes.
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WORLDWIDE HIGH DIVIDEND YIELD VALUE FUND
AS OF MARCH 31, 2026

PORTFOLIO

Performance Attribution | FACTORS WITH THE LARGEST IMPACT ON RETURN, ON AN ABSOLUTE BASIS, AND MEASURED IN LOCAL CURRENCIES.

>
professional services, beverages, banks, and insurance underperformed.
>
the US, Sweden, and Germany underperformed during the quarter.
>

Diageo, Teleperformance, Trelleborg, Safran, and Sopra Steria Group.

Pharmaceuticals, media, machinery, gas utilities, and trading companies & distribution were among the leading industries while the Fund's automobiles,
Top performing countries during the quarter included Mexico, Switzerland, Britain, Singapore, and the Netherlands, while holdings from Japan, France,

Top contributing holdings included CNH Industrial, Megacable Holdings, Novartis, BAE Systems, Rubis, and Bunzl. Declining stocks included Subaru,

Selected Purchases & Sales

Breedon Group A CVS Group Plc P Johnson Service Group A
Bunzl PLC A Jardine Matheson T Mitsubishi Gas Chemical S
P: PURCHASE S: SALE A: ADD T: TRIM TO: TAKEOVER M: MERGER
Countries % FUND Top 20 Equity Holdings % FUND DIV YIELD}
Belgium 1.44% Nestle 4.55% 3.95%
China 2.92 Roche Holding 4.28 3.07
Finland 3.39 Novartis 4.03 3.01
France 12.01 Rubis SCA 3.87 5.90
Germany 431 Safran SA 3.48 1.18
Hong Kong 2.32 CNH Industrial 3.47 2.62
Japan 10.02 Kemira Oyj 3.39 4.03
Mexico 4.09 DHL Group 3.12 4.17
Netherlands 4.21 Megacable Holdings SAB 3.00 5.38
Singapore 4.61 United Overseas Bank 2.58 4.24
South Korea 1.70 US Bancotp 2.56 4.00
Sweden 2.45 Inaba Denki Sangyo Co. 2.48 2.64
Switzerland 15.10 Bunzl PLC 2.32 3.26
United Kingdom 21.50 Truist Financial 2.31 4.52
United States 5.82 Zurich Insurance Group 2.25 5.31
Total Equities 95.90% Inchcape PLC 2.16 431
Cash & Other Net Assets* 4.10 Heineken Holding 2.14 3.09
Total Fund 100.00% Computacenter PLC 211 2.46
Aalberts NV 2.07 3.82
Industry Sectors % FUND Diageo PLC 2.07 7.37
Communication Services 3.00% Total 58.24% 3.85%
Consumer Discretionary 9.98 T Please note that the Average-Weighted Divided Yield on Fund Stocks Alone
Consumer Staples 11.46 show‘n below gnd the dividend yield of each of thg top 20 equity IhoIdings in the
Energy 0.06 Fund's portfolio shown above are not representative of the Fund's yield, nor do
they represent performance of the Fund. These figures solely represent the
Financials 15.26 dividend yield of the individual stocks shown. Please refer to the standardized
Health Care 9.28 yield in the performance table on the following page for the Fund’s yield.
Industrials 30.46 Average-Weighted Dividend Yield on Fund Stocks Alone
Information Technology 2.85 Versus the MSCI World Index (USD)t:
Materials 8.42 YIELD ON FUND STOCKS ALONE MSClI WORLD INDEX (USD)
Real Estate 1.28 2.02% 1.66%
Utilities 3.87
Fotal Hquities 95.90% Market Cap (USD) % FUND
Total Fund -0 > 50 billion 34.10%
ot: un e
* Includes cash and money market funds. 100.00% 25-50 b%ll%on 4.65
10 - 25 billion 9.45
Other Fund Information 2 - 10 billion 36.83
Number of Issues 52 < 2 billion 10.86
Net Assets of Fund $61.0 million Total Equities 95.90%
12-Month Turnover 18% Cash & Other Assets* 4.10
Allocations of investments shown above reflect the Fund’s investments on Total Fund 100.00%

03/31/26 and may not be representative of the Fund’s current or future holdings.
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WORLDWIDE HIGH DIVIDEND YIELD VALUE FUND
AS OF MARCH 31, 2026 PERFORMANCE

MSCI WORLD HIGH

CALENDAR YEAR WORLDWIDE HIGH DIVIDEND YIELD MSCI WORLD INDEX DIVIDEND YIELD INDEX  GLOBAL STOCK FUND
RETURNS VALUE FUND (IN USD)He) (IN USD)1)®) AVERAGE!
2007 (09/05 —12/31) 0.32% 2.57% 1.15% 2.16%
2008 -29.35 -40.71 -42.98 -41.93
2009 28.18 29.99 32.48 35.35
2010 7.73 11.76 6.29 13.79
2011 4.04 -5.54 3.89 -7.96
2012 12.34 15.83 12.24 15.84
2013 18.77 26.68 21.91 25.20
2014 -0.92 4.94 2.48 2.76
2015 -7.51 -0.87 -3.20 -1.69
2016 4.56 7.51 9.29 5.50
2017 22.06 22.40 18.14 24.63
2018 -5.61 -8.71 -7.56 -11.94
2019 18.55 27.67 23.15 26.09
2020 -4.35 15.90 -0.03 21.41
2021 11.58 21.82 15.83 15.18
2022 -10.55 -18.14 -4.74 -19.77
2023 12.37 23.79 9.12 17.39
2024 0.22 18.67 7.95 10.47
2025 21.70 21.09 18.64 19.15
2026 (through 03/31) -1.65 -3.57 4.15 -1.45

Cumulative Return

(09/05/07 — 03/31/26)") 128.79% 287.25% 170.32% 229.30%

MSCI WORLD HIGH
AVERAGE ANNUAL TOTAL ~ WORLDWIDE HIGH DIVIDEND YIELD ~ MSCI WORLD INDEX DIVIDEND YIELD INDEX ~ GLOBAL STOCK FUND

RETURNS AS OF 03/31/26 VALUE FUND (IN UsSD)W®) (IN USD)1®) AVERAGE!)
1 year 11.63% 18.90% 15.92% 18.59%

3 years 8.65 16.77 12.71 12.13

5 years 5.03 10.27 8.64 5.85

10 years 6.43 11.80 8.56 9.55

15 years 5.44 10.01 7.93 7.80
Since Inception (09/05/07)%) 4.56 7.56 5.50 6.63

Total Annual Fund Operating Expense Ratios as of 03/31/2025: 1.52% (gross), 1.42% (net) // as of 03/31/2026: 1.71% (gross), 1.44% (net) +*
30-Day Standardized Yield as of 03/31/2026: 2.17% (Subsidized); 2.16% (Unsubsidized)

The performance shown above represents past performance and is not a guarantee of future results. Investment return and principal
value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original cost.
Current performance may be lower or higher than the performance data quoted. Please visit www.tweedyfunds.com to obtain
performance data which is current to the most recent month end.

T Tweedy, Browne has voluntarily agreed, through at least July 31, 2026, to waive a portion of the Fund’s investment advisory fees and/or reimburse
a portion of the Fund’s expenses to the extent necessary to keep the Fund’s expense ratio in line with the expense ratio of the International Value
Fund. (For purposes of this calculation, each Fund’s acquired fund fees and expenses, brokerage costs, interest, taxes and extraordinary expenses
are disregarded, and each Fund’s expense ratio is rounded to two decimal points.) Please refer to the Fund’s prospectus for additional information
on the Fund’s expenses. The Fund’s performance would have been lower had certain fees and expenses not been waived and/or reimbursed during
certain periods.

* The Fund does not impose any front-end or deferred sales charges. The expense ratios shown above reflect the inclusion of acquired

fund fees and expenses (i.e., the fees and expenses attributable to investing cash balances in money market funds) and may differ from
those shown in the Fund’s financial statements.

Please refer to footnotes (1) through (7) at the end of this commentary for descriptions of the Fund’s indexes.
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Q1 2026 Tweedy, Browne Fund Inc.

NOTES

(1) Indexes are unmanaged, and the figures for the indexes shown include reinvestment of dividends and capital gains distributions
and do not reflect any fees or expenses. Investors cannot invest directly in an index.

(2) The MSCI EAFE Index is a free float-adjusted, market capitalization weighted index that is designed to measure the equity market
performance of developed markets, excluding the US and Canada. The MSCI EAFE Index (in USD) reflects the return of the MSCI EAFE
Index for a US dollar investor. The MSCI EAFE Index (Hedged to USD) consists of the results of the MSCI EAFE Index hedged 100% back
into US dollars and accounts for interest rate differentials in forward currency exchange rates. Results for each index are inclusive of
dividends and net of foreign withholding taxes.

(3) Inception dates for the International Value Fund, International Value Fund II, Value Fund and Worldwide High Dividend Yield Value
Fund are June 15, 1993, October 26, 2009, December 8, 1993, and September 5, 2007, respectively. Prior to 2004, information with respect
to the MSCI EAFE and MSCI World Indexes used was available at month end only; therefore, the since-inception performance of the MSCI
EAFE Indexes quoted for the International Value Fund reflects performance from May 31, 1993, the closest month end to the International
Value Fund'’s inception date, and the since inception performance of the MSCI World Index quoted for the Value Fund reflects performance
from November 30, 1993, the closest month end to the Value Fund’s inception date. For International Value Fund, information with respect
to the Morningstar Foreign Stock Fund Average or the Foreign Stock Fund Average (see note 6 below) are available at month end only;
therefore, the closest month end to the inception date of the International Value Fund, May 31, 1993, was used.

(4) The S&P 500/MSCI World Index (Hedged to USD) is a combination of the S&P 500 Index and the MSCI World Index (Hedged to
USD), linked together by Tweedy, Browne, and represents the performance of the S&P 500 Index for the periods 12/08/93 — 12/31/06
and the performance of the MSCI World Index (Hedged to USD) beginning 01/01/07 and thereafter (beginning December 2006, the
Fund was permitted to invest more significantly in non-US securities). The S&P 500 Index is a market capitalization weighted index
composed of 500 widely held common stocks that assumes the reinvestment of dividends. The index is generally considered
representative of US large capitalization stocks.

(5) The MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market
performance of developed markets. The MSCI World Index (in USD) reflects the return of this index for a US dollar investor. The MSCI
World Index (Hedged to USD) consists of the results of the MSCI World Index with its foreign currency exposure hedged 100% back into
US dollars. The index accounts for interest rate differentials in forward currency exchange rates. The MSCI World High Dividend Yield
Index reflects the performance of equities in the MSCI World Index (excluding REITs) with higher dividend income and quality
characteristics than average dividend yields that are both sustainable and persistent. The index also applies quality screens and reviews
12-month past performance to omit stocks with potentially deteriorating fundamentals that could force them to cut or reduce dividends.
The MSCI World High Dividend Yield Index (in USD) reflects the return of the MSCI World High Dividend Yield Index for a US dollar
investor. Results for each index are inclusive of dividends and net of foreign withholding taxes.

(6) Since September 30, 2003, the Foreign Stock Fund Average is calculated by Tweedy, Browne based on data provided by Morningstar
and reflects average returns or portfolio turnover rates of all mutual funds in the Morningstar Foreign Large-Value, Foreign Large-Blend,
Foreign Large-Growth, Foreign Small/Mid-Value, Foreign Small/Mid-Blend, and Foreign Small/Mid-Growth categories. Funds in these
categories typically invest in international stocks and devote no more than 20% of assets to US equity markets. These funds may or may
not be hedged to the US dollar, which will affect reported returns. References to "Foreign Stock Funds" or the "Foreign Stock Fund
Average" that predate September 30, 2003 are references to Morningstar's Foreign Stock Funds and Foreign Stock Fund Average,
respectively, while references to Foreign Stock Funds and the Foreign Stock Fund Average for the period beginning September 30, 2003
refer to Foreign Stock Funds and the Foreign Stock Fund Average as calculated by Tweedy, Browne.

(7) Since April 28, 2017, the Global Stock Fund Average is calculated by Tweedy, Browne based on data provided by Morningstar, and
reflects average returns or portfolio turnover rates of all mutual funds in the Morningstar Global Large Stock (including Global Large
Value, Global Large Growth, and Global Large Blend categories) and Global Small/Mid Stock categories. Prior to April 28, 2017, the
Global Stock Fund Average was calculated by Morningstar. Funds in these categories typically invest in stocks throughout the world
while maintaining a percentage of their assets (normally 20% - 60%) invested in US stocks. These funds may or may not be hedged to
the US dollar, which will affect reported returns. References to “Global Stock Funds” or the “Global Stock Fund Average” that predate
April 28, 2017 are references to Morningstar’s Global Stock Funds and Global Stock Fund Average, respectively, while references to
Global Stock Funds and the Global Stock Fund Average for the period beginning April 28, 2018 refer to the Global Stock Funds and Global
Stock Fund Average as calculated by Tweedy, Browne.

The Funds are actively managed, unlike the indexes, and consist of securities that vary widely from those included in the indexes in
terms of portfolio composition, country and sector allocations, and other metrics. Hedged indexes are included to illustrate how the
stocks that are components of the hedged indexes would have performed in their local currencies for a US dollar investor. The hedged
indexes are fully nominally hedged on a monthly basis, whereas the International Value Fund and the Value Fund hedge their perceived
currency exposure only where practicable. Tweedy, Browne applies a different hedging methodology than the hedged indexes. Index
results are shown for illustrative purposes only.

The performance results reflected above are over the course of many years and reflect multiple market cycles and varying geopolitical,
market and economic conditions. Past performance is no guarantee of future results.

DEFINITIONS

The Buffett Indicator, also known as the Market Capitalization-to-GDP ratio, is a valuation metric that assesses the price of the stock market
relative to a country's GDP. It's calculated by dividing the total market value of a country's publicly-traded stocks by its GDP.

The Shiller CAPE Index, also known as the cyclically adjusted price-to-earnings ratio, is a stock valuation metric that compares a stock's
current price to its average inflation-adjusted earnings over the previous 10 years. The CAPE index is used to assess whether a stock or
market is overvalued or undervalued, and to forecast future returns.
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Q1 2026 Tweedy, Browne Fund Inc.

Content reproduced from Morningstar is ©2026 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is
proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information. Past performance is no guarantee of future results.

As of March 31, 2026, the International Value Fund, International Value Fund I, Value Fund, and Worldwide High Dividend Yield Value
Fund had each invested the following percentages of its net assets, respectively, in the following portfolio holdings:

International Value Fund Int’l Value Fund Il Value Fund Worldwide High Div
Aalberts 1.0% 0.8% 0.9% 2.1%
Autoliv 0.7% 0.9% 0.6% 0.5%
Autotrader 0.9% 1.0% 1.0% 0.0%
BAE Systems 1.1% 1.1% 1.8% 1.9%
Breedon 0.6% 0.9% 0.9% 1.4%
Bunzl 0.6% 0.6% 0.6% 2.3%
CNH Industrial NV 3.4% 4.0% 3.3% 3.5%
CVS Group 1.5% 1.9% 1.4% 1.0%
Diageo 1.6% 0.8% 0.0% 2.1%
Howden Joinery 0.0% 0.0% 0.0% 0.0%
Inchape 1.2% 1.2% 0.6% 2.2%
Isuzu 0.0% 0.0% 0.0% 1.2%
Johnson Service Group PLC 1.0% 1.6% 1.2% 1.8%
Kanadevia 0.3% 0.0% 0.0% 0.0%
Megacable 0.8% 0.6% 0.0% 3.0%
Mitsubishi Gas Chemical 0.0% 0.0% 0.0% 0.0%
Niterra 0.0% 0.0% 0.0% 0.0%
Novartis 3.1% 2.1% 1.7% 4.0%
Roche 0.0% 0.0% 0.0% 0.0%
Rubis 2.2% 3.2% 2.0% 3.9%
Safran 2.5% 2.3% 2.3% 3.5%
Samsung 2.1% 2.3% 2.2% 0.0%
Sodexo SA 0.8% 1.5% 1.6% 1.5%
Sopra Steria 0.0% 0.0% 0.4% 0.7%
Springer Nature 0.3% 0.3% 0.3% 0.0%
Subaru 0.9% 1.5% 0.9% 1.7%
Sysmex Corp 0.6% 0.9% 0.9% 0.0%
Takara 0.1% 0.0% 0.0% 0.0%
Teleperformance 0.0% 0.0% 0.4% 1.4%
TotalEnergies 3.1% 2.7% 3.0% 0.0%
United Overseas Bank 3.2% 3.1% 2.3% 2.6%
Vetropack 0.2% 0.3% 0.3% 0.0%
Zurich Insurance 0.0% 0.0% 0.0% 2.2%

The above listed portfolio holdings reflect the Funds’ investments on the date indicated and may not be representative of the Funds’
current or future holdings. Selected Purchases & Sales illustrate some or all of the largest purchases and sales made for each Fund
during the preceding quarter and may not include all purchases and sales. Some “undisclosed” names may have been withheld where
disclosure may be disadvantageous to a Fund’s accumulation or disposition program.

All investing involves the risk of loss, including the loss of principal. Current and future portfolio holdings are subject to risk. The securities
of small, less well-known companies may be more volatile than those of larger companies. In addition, investing in foreign securities involves
additional risks beyond the risks of investing in securities of US markets. These risks which are more pronounced in emerging markets,
include economic and political considerations not typically found in US markets, including currency fluctuation, political uncertainty and
different financial standards, regulatory environments, and overall market and economic factors. Force majeure events such as pandemics
and natural disasters are likely to increase the risks inherent in investments and could have a broad negative impact on the world economy
and business activity in general. Value investing involves the risk that the market will not recognize a security's intrinsic value for a long
time, or that a security thought to be undervalued may in fact be appropriately priced when purchased. Dividends are not guaranteed, and
a company currently paying dividends may cease paying dividends at any time. Diversification does not guarantee a profit or protect against
a loss in declining markets.

Although the practice of hedging perceived foreign currency exposure, where practicable, utilized by the International Value Fund and Value
Fund reduces the risk of loss from exchange rate movements, it also reduces the ability of the Funds to gain from favorable exchange rate
movements when the US dollar declines against the currencies in which the Funds’ investments are denominated and may impose costs on
the Funds. As a result of practical considerations, fluctuations in a security’s prices, and fluctuations in currencies, a Fund’s hedges are
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expected to approximate, but will generally not equal, the Fund’s perceived foreign currency risk.

Stocks and bonds are subject to different risks. In general, stocks are subject to greater price fluctuations and volatility than bonds and
can decline significantly in value in response to adverse issuer, political, regulatory, market or economic developments. Unlike stocks, if
held to maturity, bonds generally offer to pay both a fixed rate of return and a fixed principal value. Bonds are subject to interest rate
risk (as interest rates rise bond prices generally fall), the risk of issuer default, issuer credit risk, and inflation risk, although US Treasuries
are backed by the full faith and credit of the US government.

Investors should refer to the prospectus for a description of risk factors associated with investments in securities which may be held by the
Funds. Investing involves the risk of loss, including the loss of principal. There is no assurance that a Fund will achieve its investment
objective.

This commentary contains opinions and statements on investment techniques, economics, market conditions and other matters. There
is no guarantee that these opinions and statements will prove to be correct, and some of them are inherently speculative. None of them
should be relied upon as statements of fact. The views expressed herein represent the opinions of Tweedy, Browne Company LLC as of
the date of this commentary, are not intended as a forecast or a guarantee of future results, or investment advice and are subject to
change without notice.

Tweedy, Browne International Value Fund, Tweedy, Browne International Value Fund Il — Currency Unhedged, Tweedy, Browne Value
Fund, and Tweedy, Browne Worldwide High Dividend Yield Value Fund are distributed by AMG Distributors, Inc., Member FINRA/SIPC.

This material must be preceded or accompanied by a current prospectus for Tweedy, Browne Fund Inc. Click here for a copy of the
Funds’ prospectus. You should consider the Funds’ investment objectives, risks, charges and expenses carefully before investing. The
prospectus contains this and other information about the Funds. The prospectus should be read carefully before investing.
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