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“The early bird may get the worm, but the second mouse gets the
cheese.” 

– Jon Hammond
While we are aware that many in the money management

business communicate with their investors more frequently
than has been the case at Tweedy, Browne over the years –
some on a monthly basis – we have often wondered how one
would avoid the likelihood of becoming numbingly repetitive
when writing with that level of frequency. For better or worse,
we can’t come up with a “new new thing” to talk about each
and every month, first because our investment process, which
has served us well, has been “steady as she goes” for upwards of
four decades, and second because spotting “turning points” that
will send markets off in a new and sustained direction is full of
false positives, and in our estimation is a low probability
exercise. As we have said in the past, we are not oblivious to
the world around us; it’s just that we believe our chances of
success are higher if we focus on a business and its prospects
rather than predicting when the “all clear whistle” will blow as
a guide to jump back into the market. Our all clear whistle is
the market price that permits us to buy shares in a business we
like at a substantial discount from what we consider to be the
acquisition value of that business. If we are right on the
business value and prospects, the stock price should eventually
fall into line and track the progress of the business. This
approach can result in periods of lots of activity and other
periods of very little activity in our portfolios, although the
search for opportunities never ends. Sometimes the approach of
“don’t do something — just sit there” can be wise advice.
Perhaps most importantly, in our judgment, our investment
process anchors our thinking on more predictable factors and
helps insulate decision making from the endless cascade of
opinions that eat away at investors every day.

At the time of our last letter in October 2011, negative
sentiment in financial markets was pervasive. The financial
press and the views of investment strategists were
overwhelmingly gloomy. At the time, we mentioned what we
thought were three of the larger concerns weighing on markets:
1) the US budget problem, 2) the European sovereign debt
problems and the future of the euro, and 3) prospects for
growth in China. We won’t rehash our views from that letter
— if you don’t have a copy, it is available on our website. What
is most striking since that time is that equity prices across the
world have risen substantially, in some markets as much as 30%
or more, from their lows in October. An interesting question,
of course, is why? And does the explanation represent the “all
clear whistle” or is it another false positive? Our view is: 1) we
don’t know and 2) be careful if you think you do.

Moreover, our guess is that a large percentage of the
people who exited the market amidst the gloom in October
didn’t come back in for the ride back up. Our point is not to be
smug (we think we are genuinely humble about our investment
ability), but rather to point out how difficult it is to predict

shorter term swings in investment sentiment and market prices.
We do know a few things have happened, but we do not know
what these developments suggest for the immediate future.
First, the European Central Bank injected enormous amounts
of liquidity into Europe’s banking system to buy time to address
the debt problems, but the debt problems themselves have yet
to be resolved. Time will tell. Second, employment numbers
are a bit better in the U.S., although the recovery is not strong
enough to make a big dent in unemployment, and the
discussions on the deficit and the debt could leave you feeling
somewhere between hopeless and terminal, to paraphrase
Woody Allen when asked how he felt. Turning to China, we
simply don’t know, nor do we believe anyone else knows,
whether China will grow at 7% or 9% over the immediate
future. However, we are aware of no economist who suggests
that the Chinese economy will not grow at high rates for an
extended period.

So where does all of this leave us? It leaves us about where
we were when we wrote to you last October. Our perspective is
to ask ourselves where we are likely to be over the next three
to five years. That nothing will be addressed at the macro level,
and corporate profits and cash flows will not matter as
underpinnings to the market, is not an outcome to which we
are inclined to subscribe. While we are not starry-eyed
optimists, we don’t see the world in some state of terminal
economic decline. As Bruce Greenwald, the director of the
Heilbrunn Center for Graham & Dodd Investing at Columbia
Business School, and a shrewd investor in his own right,
pointed out at a recent Columbia Business School value
conference, “the apocalyptic view is almost never justified.”
Moreover, we own businesses; they are adaptive, competitive
organizations with enormous financial and human resources
that are able to constantly adjust to changing circumstances
and markets. So, through all this we stay very focused on the
progress of the businesses we own while constantly looking for
better opportunities.

Performance Results
It was a roller coaster year in global equity markets as

evidenced by the peak to trough spread of approximately 28%
in the MSCI World Index. After hitting their highest point
since the 2008 financial crisis in the early Spring of last year,
equities went into the tank during the third quarter, only to rise
like a phoenix from the ashes as the economy surprised a bit on
the upside, Southern Europe appeared to stabilize somewhat,
and corporations continued their strong performance. After
unprecedented volatility, global indices finished the year in
slightly positive territory.

All four Tweedy, Browne Funds produced positive returns
as well for the year, but also bested their respective benchmark
indices by a considerable margin. The Tweedy, Browne Global
Value Fund (hedged), the Tweedy, Browne Global Value Fund
II – Currency Unhedged, the Tweedy, Browne Value Fund, and
the Tweedy, Browne Worldwide High Dividend Yield Value
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Fund outperformed their benchmark indices net of fees by 693,
845, 175, and 379 basis points, respectively. Longer-term
comparisons for all four Funds remain quite favorable.

We are also pleased to report that our management team
was selected by Morningstar as 2011 International-Stock Fund
Manager of the Year in the United States for its management
of the Tweedy, Browne Global Value Fund, our flagship
international Fund. This was the third time our management
team has been honored with a nomination in the last four years
for its management of this Fund. We are humbled by the fact
that every year there are hundreds of international funds vying
for this award. While we are very proud to have been selected
this year, we would remind our shareholders that there will no
doubt be years to come when we will not deliver an award
winning performance. It goes with the territory. A certain level
of inconsistency is a perfectly normal, if not necessary,
component of a successful long term record. The stocks, after
all, do not know that we own them. (Established in 1988, the
Morningstar Fund Manager of the Year award recognizes portfolio
managers who demonstrate excellent investment skill and the
courage to differ from the consensus to benefit investors. To qualify
for the award, managers’ funds must have not only posted impressive
returns for the year, but the managers also must have a record of
delivering outstanding long-term risk-adjusted performance and of
aligning their interests with shareholders’. The Fund Manager of the
Year award winners are chosen based on Morningstar’s proprietary
research and in-depth qualitative evaluation by its fund analysts.)

Presented below are investment results of the four Tweedy,
Browne mutual funds, through March 31, 2012, with
comparisons to the indices we consider relevant.*

Tweedy, Browne Global Value Fund

Return after MSCI
Return Taxes on EAFE MSCI

Return after Distributions & Index(1)(2) EAFE
Period Ended before Taxes on Sale of Fund (Hedged Index(1)(2)

3/31/12 Taxes* Distributions** Shares** to US$) (in US$)
3 Months 8.88 8.88 5.77 10.17 10.86
6 Months 15.12 14.61 10.93 14.94 14.56
1 Year 2.92 2.47 2.88 -4.01 -5.77
3 Years 21.82 21.71 19.31 12.45 17.13
5 Years 0.79 0.09 0.78 -4.76 -3.51
10 Years 6.39 5.91 5.67 1.81 5.71
15 Years 8.50 7.45 7.18 3.50 4.22
Since Inception
(6/15/93)(3) 9.83 8.79 8.46 4.77 4.90
Total Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.40%
and 1.40%, respectively †

Tweedy, Browne Global Value Fund II –
Currency Unhedged

Return after MSCI
Return Taxes on MSCI EAFE

Return after Distributions & EAFE Index(1)(2)

Period Ended before Taxes on Sale of Fund Index(1)(2) (Hedged 
3/31/12 Taxes* Distributions** Shares** (in US$) to US$)

3 Months 8.64 8.64 5.62 10.86 10.17
6 Months 13.31 13.15 8.92 14.56 14.94
1 Year 2.68 2.54 1.99 -5.77 -4.01
Since Inception
(10/26/09) 7.51 7.40 6.43 2.25 2.03
Gross Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.63%
and 1.44%, respectively †‡
Net Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.42%
and 1.41%, respectively †‡

Tweedy, Browne Value Fund 

Return S&P 500/
after Taxes on MSCI MSCI

Return Distributions World World
Return after & Sale Index(1)(4)(5)(6)¶ Index(1)(6)

Period Ended before Taxes on of Fund (Hedged (Hedged S&P
3/31/12 Taxes* Distributions** Shares** to US$) to US$) 500(1)(5)

3 Months 8.04 8.04 5.23 11.16 11.16 12.59
6 Months 17.65 17.00 12.25 19.93 19.93 25.89
1 Year 3.26 2.69 2.80 1.51 1.51 8.54
3 Years 19.30 18.66 16.74 17.58 17.58 23.42
5 Years 2.37 1.32 1.86 -1.41 -1.41 2.01
10 Years 3.80 2.89 3.13 2.53 - 4.12
15 Years§ 6.45 5.50 5.43 5.02 - 6.10
Since Inception§
(12/8/93)(3) 8.38 7.48 7.27 7.36 - 8.27
Total Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.40%
and 1.41%, respectively †

¶ S&P 500 (12/8/93-12/31/06)/MSCI World Index (Hedged to US$) (1/1/07-present).

Tweedy, Browne Worldwide
High Dividend Yield Value Fund

Return after
Return Taxes on MSCI 

Return after Distributions & World
Period Ended before Taxes on Sale of Fund Index(1)(6)

3/31/12 Taxes* Distributions** Shares** (in US$)
3 Months 5.98 5.98 3.89 11.56
6 Months 12.52 12.41 8.27 20.03
1 Year 4.35 4.13 3.27 0.56
3 Years 19.64 19.18 16.98 20.24
Since Inception
(9/5/07)(3) 1.68 1.21 1.25 -1.55
30-Day Standardized Yield (Subsidized) as of 3/31/12: 2.06%
30-Day Standardized Yield (Unsubsidized) as of 3/31/12: 2.08%
Gross Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.40%
and 1.39%, respectively †‡
Net Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.38%
and 1.39%, respectively †‡

(3)



I-3

* The preceding performance data represents past performance and
is not a guarantee of future results. Total 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. The
returns shown do not reflect the deduction of taxes that a shareholder
would pay on Fund distributions or the redemption of Fund shares.
Current performance may be lower or higher than the performance
data shown. Please visit www.tweedy.com to obtain performance
data, which is current to the most recent month end. See page I-9 for
footnotes 1 through 6, which describe the indices and inception dates
of the Funds. Results are annualized for all periods greater than one
year.

** After-tax returns are calculated using the historical highest
individual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Returns after taxes on distributions
are adjusted for federal income taxes associated with fund
distributions, but do not reflect the federal income tax impact of gains
or losses recognized when fund shares are sold. Returns after taxes
on distributions and sale of fund shares are adjusted for federal
income taxes associated with fund distributions and reflect the federal
income tax impact of gains or losses recognized when fund shares are
sold. Actual after-tax returns depend on an investor’s tax situation
and may differ from those shown, and the after-tax returns shown
are not relevant to investors who hold their fund shares through tax-
deferred arrangements such as 401(k) plans or individual retirement
accounts.

† The Funds do not impose any front-end or deferred sales charge.
However, the Tweedy, Browne Global Value Fund, Tweedy,
Browne Global Value Fund II – Currency Unhedged and Tweedy,
Browne Worldwide High Dividend Yield Value Fund impose a 2%
redemption fee on redemption proceeds for redemptions or exchanges
made within 60 days of purchase. Performance data does not reflect
the deduction of the redemption fee, and if reflected, the redemption
fee would reduce the performance data quoted for periods of 60 days
or less. 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 Funds’ financial statements.

‡ Tweedy, Browne Company LLC (the “Adviser”) has
contractually agreed to waive its investment advisory fee
and/or to reimburse expenses of the Worldwide High Dividend
Yield Value Fund and Global Value Fund II — Currency
Unhedged to the extent necessary to maintain the total annual
fund operating expenses (excluding fees and expenses from
investments in other investment companies, brokerage,
interest, taxes and extraordinary expenses) at no more than
1.37%. This arrangement will continue at least through
December 31, 2012. In this arrangement the Worldwide High
Dividend Yield Value Fund and Global Value Fund II —
Currency Unhedged have agreed, during the two-year period
following any waiver or reimbursement by the Adviser, to repay
such amount to the extent that after giving effect to such
repayment such adjusted total annual fund operating expenses
would not exceed 1.37% on an annualized basis. The
performance data shown above would be lower had fees and
expenses not been waived and/or reimbursed.

§ The Value Fund’s performance data shown above would have
been lower had certain fees and expenses not been waived from
December 8, 1993 through March 31, 1999.

Please note that individual companies discussed herein represent
holdings in our Funds, but are not necessarily held in all four of our
Funds. Refer to footnote 7 at the end of the letter for the individual
weightings of these companies in the respective Funds.

Our Fund Portfolios
While the perception of the macroeconomic environment

fluctuated from dire to “on the mend” during the year, pushing
stock prices all over the map, the underlying businesses that we
own in our Funds’ portfolios for the most part continued to
deliver. Our food, beverage and tobacco stocks, which include
companies such as Unilever, Diageo, and Philip Morris
International, continued to make progress particularly in faster
growing emerging markets where a new and growing middle
class is on the rise. The same held for our pharmaceutical
holdings, Johnson & Johnson and Roche. The more cyclical
businesses in our Funds’ portfolios, i.e., industrials, financials,
oil and gas, and media stocks, also performed well as mid-year
concerns about a stalling economy failed to materialize. The
returns of many of these stocks were a drag on results during the
first half of the year, but made an outsized contribution in the
second half as business remained strong and market sentiment
improved. In this segment of the portfolio, we had strong
returns in companies such as Schibsted, MasterCard, Union
Pacific, Cisco, and Provident Financial among others.

Portfolio turnover was relatively modest during the year,
averaging roughly 9% (weighted average) across all of our
Funds. As a reminder, low turnover allows you to keep more of
your return by limiting overall transaction expense
(commissions and market impact) and potential tax liabilities.
If attention is not paid to these hidden costs of investing, they
can outstrip the total expense ratio of your funds, severely
impacting after tax returns. As investors along with you in
these Funds, we have always viewed April 15th as almost a
national day of mourning. You can rest assured that we will
remain focused on maximizing your/our after tax results.

While there were very few new buys and complete sales
during the year, we did take advantage of the market’s volatility
last year to add to and trim a number of portfolio positions. In
terms of meaningful new buys, we began building positions in
ABB, the Swiss engineering company; Vodafone, the UK
telecommunications giant; SCOR, the French insurance
company; Tesco, the UK-based grocery business; and Hays, the
UK-based employment company. In terms of sales, we sold our
position in SK Telecom across all four of our Funds despite its
attractive valuation metrics after the company’s management
decided to go forward with what we felt was an ill-advised
acquisition of a company in an entirely unrelated industry. We
also sold our positions in a number of South Korean companies
that had reached our estimates of intrinsic value, including
Daehan Gas, Ottogi, and SK Gas. We took advantage of a
bidding war between potential acquirors to sell our position in
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Transatlantic Holdings, and decided to eliminate our position
in Federated Investors after the Federal Reserve Chairman
indicated his intention to keep interest rates at near zero
through 2014, which would make it very difficult for Federated
to make money in its very important money market fund
business. We took advantage of trading opportunities to add to
our positions in Total, Bangkok Bank, Novartis, G4S PLC,
NGK Spark Plug, United Overseas Bank and Royal Dutch,
among others, and also trimmed our positions in Philip Morris
International, Diageo, Linde, Arca Continental, Coca-Cola
Femsa, Kone, Fraser & Neave and Jardine Strategic.

The Buzz about Dividend Stocks
There is a buzz today about dividend paying companies,

which appears to be largely centered around their yield
advantage over money market funds and US government
bonds. Investors have also become aware of the very large cash
positions and low payout ratios at many large corporations, and
population demographics that favor income, all of which could
bode well for the prospects for dividend increases over time.
We have seen this interest reflected in our Funds’ cash flows,
which, on a proportional basis, have been higher in the
Tweedy, Browne Worldwide High Dividend Yield Value Fund
than in our other three Funds.

For us, our interest in dividend paying stocks has never
been about the income they produce, but rather the fact that
they offer us another way to skin the value cat, for which there
is abundant empirical evidence to suggest a return advantage
over their non-dividend paying brethren. In at least one study
we have read, a value oriented dividend strategy has been
shown to often produce higher returns when compared to other
value strategies in very difficult market environments. We saw
that play out in the Worldwide High Dividend Yield Value
Fund during calendar year 2011 when it was our best
performing Fund. 

A few market strategists of late have warned that the so-
called dividend trade might be a bit crowded, but we have not
found that to be at all evident in the valuations of our dividend
stocks. It may be true in sectors such as utilities and REITs
where investors have simply piled in reaching for yield, but it is
certainly not the case in the securities in which we have
invested. We generally have no interest in regulated utilities
and leveraged REITs. In fact, as investors have gravitated more
recently to higher risk securities in a move some commentators
have described as a “dash for trash,” many dividend stocks have
been left trading at fairly attractive prices relative to earnings
and intrinsic value. This is evidenced by the equity holdings in
our Worldwide High Dividend Yield Value Fund, which, as of
March 31 of this year, were trading at a weighted average price

earnings ratio of 12X 2012 earnings, and had a weighted
average dividend yield of 4.3%. (Please note that the weighted
average dividend yield shown above is not representative of the
Fund’s yield, nor does it represent the Fund’s performance. The
figure solely represents the average weighted dividend yield of the
common stocks held in the Fund’s portfolio. Please refer to the 30-
Day Standardized Yield in the performance chart on page I-2 for the
Fund’s yield.) These characteristics suggest a compelling yield
and valuation advantage for our dividend stocks over US
government bonds.* In a terrific recent article in Fortune
Magazine entitled, “Why Stocks Beat Gold and Bonds,”
Warren Buffett reminds readers of a wry comment that Shelby
Cullom Davis made long ago that once again seems relevant:
“Bonds promoted as offering risk-free returns are now priced to
deliver return-free risk.” (The entire article is available to view
on our website, www.tweedy.com.)

Frequently Asked Questions
Over the last year, in numerous interviews and client

meetings, we were frequently asked to express our views on a
variety of topics. We thought we would share some of those
questions and our responses with you.

Risk of High Corporate Margins. We have been asked
frequently of late to comment about the fact that corporate
margins are at peak levels and that a reversion to more
normalized levels might pose a risk for corporate earnings and
equity returns near term. As a bottom up stock investor,
commenting upon the sustainability of corporate profit margins
involves macroeconomic judgments that are probably well
beyond our circle of competence. That said, we would agree
that corporate margins today are in many instances at high
levels, and present a risk that we certainly consider when
evaluating individual companies for purchase. We do not,
however, necessarily subscribe to those points of view that
suggest that corporate margins are due for an immediate cliff
drop. We simply do not know. The improvement in margins in
recent years more than likely reflects both cyclical and
structural changes in our economy. For example, some margin
improvement could have been anticipated coming out of the
2008 Great Recession as corporations cut expenses
dramatically in light of a rapidly slowing global economy. As
business has become more global, there has been a mix shift in
the source of corporate profits particularly for US-based
companies. More and more corporate profits are today coming
from offshore sources where tax rates are often highly favorable,
resulting in significant increases in after tax net income. Lower
labor costs in emerging markets have also been a contributor to
better margins. Expansive monetary policies in the US and
Europe have led to unprecedented declines in interest rates,

* 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, bonds, if held to maturity, 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.
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which have also been a significant factor. At the end of the day,
our valuation methodology on a company by company basis
adjusts for peak margins and generally incorporates
conservative judgments about margins and margin
improvement. Peak margins are generally a red flag for us when
calculating estimates of intrinsic value. More often than not,
we will apply a multiple to earnings power that is estimated
using more normalized or average margins over longer multi-
year time periods.

The Impact of Inflation on Our Consumer Staples
Holdings. In a Morningstar interview mid-year, we were asked
to comment on the impact that rising input prices (i.e., the cost
of labor, raw materials, capital) could have on our consumer
stocks, i.e., our food, beverage and tobacco holdings. We do
own a number of these kinds of companies in our portfolios and
higher raw material prices could put pressure on the margins of
such companies, as well as any other company for that matter,
if they do not have pricing power. However, companies such as
Nestle, Diageo, Heineken, Unilever, Johnson & Johnson and
Philip Morris, among others, have product and brand
differentiation that should allow them over time to pass along
some, if not all, of these cost increases to consumers. Most of
these companies sell products that are number one or two in
their respective market categories. These categories are
typically growing and consist of products that are aspirational
with respect to a rapidly rising middle class around the globe.
Nestle, for example, has over 30 “billion dollar brands” (sales in
excess of $1 billion). We believe this pricing power, along with
cost cutting efforts, can offset much, if not all, of the effect of
raw material price increases in an inflationary environment.

While inflation has a way of destroying the wealth of
investors, particularly long duration bondholders, we believe
that a portfolio of well selected equities can offer a better
chance of preserving one’s purchasing power, as such equities
did in the late 1970s. Many investors have responded to this
threat by investing heavily in gold and commodities, which we
believe is probably a mistake. We like to remind ourselves and
our shareholders that good, well-run businesses are adaptive,
income generating enterprises, and many have shown a
remarkable ability to anticipate and adjust to changing market
conditions, while increasing profits in the process.

Exposure to Emerging Markets. We are also frequently
asked why we do not have more direct exposure in our Funds’
portfolios to emerging markets. We certainly have nothing
against owning stocks in faster growing emerging markets, but
they must be cheap for us to be interested. We also need a
political environment with which we are comfortable, contract
law to support our ownership interests, reliable financial
reporting regimes, and a forward foreign exchange market,
should we decide to hedge our currency exposure. Money has
poured into these markets in recent years chasing growth, and
that in turn has driven up valuations, making bargain hunting
more difficult for price sensitive investors such as we. Even
when some country indices appear cheap on the surface, it is
often a reflection of low price/earnings ratios of a handful of
highly cyclical index components that dominate the index
from a market capitalization perspective. Once you get beyond
the national oil company, mining company and bank, and
move down the market capitalization spectrum, the individual

stocks often no longer appear to be a good value. For instance,
today the Brazilian stock index, the Bovespa Index, trades at
approximately 13 times trailing earnings, which is quite
reasonable. However, these multiples are largely due to the
overwhelming weight the index gives to companies such as
Vale, the large Brazilian mining company; and Petrobras, the
large Brazilian oil company. These businesses often trade at low
price/earnings ratios when their margins and earnings have
been strong. We would typically buy these kinds of companies
when their earnings come under pressure and their stocks trade
at discounts to book value and sell them back into the market
when their earnings recover and their stock prices trade at a
premium to book value. From our perspective, these deeply
cyclical businesses are not necessarily cheap today. When we go
further down the market cap spectrum in Brazil to try to find
the kinds of consumer products companies and industrial
companies that we like, we find that they are not at all cheap
but instead trade at significantly higher multiples.

As we have mentioned in prior reports, while our direct
exposure to emerging market companies has been rather
modest, our indirect exposure is quite significant. Companies
such as Nestle, Diageo, Philip Morris International, Kone,
Henkel, and Coca-Cola, among others, receive as much as one-
third, and in some instances, as much as one-half of their
revenue and earnings from these faster growing markets. We
believe that this is also a cheaper and safer way to participate
in this growth.

Rebuilding of Japan after the Tsunami, an Opportunity?
We have been asked recently whether the rebuilding of Japan
after the tsunami might signal a turn in the investment
prospects for Japanese equities. There is no disputing the fact
that there are probably more cheap stocks in Japan today than
in most other parts of the world, but our allocation to Japanese
equities in our Funds remains rather modest. This is largely due
to cultural differences and the short shrift given to investors by
the managements of Japanese companies. Our focus in Japan
continues to be on trying to unearth undervalued companies
that have demonstrated an interest in shareholders and their
stock prices. This shareholder orientation is often evidenced by
the company’s willingness to pay a growing dividend and to
repurchase its shares when they represent good value. On those
rare occasions when we find managerial rationality coupled
with an attractively valued security, we do not hesitate to act.
More recently, we established positions in NGK Sparkplug and
Nakanishi, both of which have attractive business models,
trade at large discounts from our estimate of intrinsic value and
have given at least some deference to shareholders through
dividend and buyback activity. As to whether the tsunami
represents a turning point in Japanese corporate behavior, we
simply do not know. The Japanese people are quite remarkable,
and we have no doubt that they will be successful at rebuilding
their infrastructure. Nevertheless, it would not surprise us if
those managements that maintained cautious yet excessive
cash positions going into the catastrophe continued to tell
investors who had been critical of such behavior that, “we were
right.”

Stock Buybacks versus Dividends. We are often asked
what is the preferred method of returning excess earnings to
shareholders, stock buybacks or dividends? They are both
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attractive mechanisms. However, in our opinion, companies
should only buy back their stock when it trades at a discount
from intrinsic value. Buybacks at prices below intrinsic value
are value accretive to the remaining shareholders.
Correspondingly, buybacks at prices above intrinsic value are
value dilutive to remaining shareholders. Because companies
are generally loath to cut their dividends, a regular dividend
does impose discipline on corporate managements that could
just as easily spend the excess cash on ill advised and expensive
acquisitions. Buybacks can always be put off by an acquisitive
management, but a dividend once imposed is difficult to cut.
Interestingly enough, dividend paying companies have
empirically been shown to buy back stock more often than
non-dividend payers.† Many of the companies whose stocks
are in our Worldwide High Dividend Yield Value Fund have
also proven to be frequent buyers of their own shares.
Returning excess cash via dividends and buying in stock when
their stock is trading at a discount to intrinsic value is
extremely rational behavior, and generally indicative of a
management that is attentive to enhancing shareholder value. 

Currency Hedging Policy: Additive or Dilutive in Terms
of Total Returns for the Year? We probably receive more
questions from investors about currencies and the impact of
being hedged or unhedged on our total returns than virtually
any other topic. During the last twelve months, currency
hedging was slightly additive to the returns of the Global Value
Fund and modestly negative to the returns of the Value Fund.
The MSCI EAFE Index hedged to US dollars finished the year
down -4.01% while the unhedged MSCI EAFE Index in US
dollars was down -5.77%. While the major currency exchange
rates gyrated with every turn of the Southern European crisis,
as a group, with the exception of the euro, they pretty much
ended up where they started. The euro finished the year down
approximately -5.75% in US dollars. It has been our
observation that over very long measurement periods, the
returns of hedged and unhedged indices tend to come together.
However, in shorter measurement periods the returns can differ
greatly. Hedging simply helps to reduce volatility during the
holding period. For investors who feel they receive a benefit
from being exposed to foreign currency or have strong feelings
about the US dollar, we also have an unhedged Fund, the
Global Value Fund II – Currency Unhedged, which was
established in the Fall of 2009. The debate about whether to
hedge out or remain exposed to foreign currency will likely
continue ad nauseum. To us, it is simply that some investors
prefer chocolate while others prefer vanilla.

Tweedy, Browne’s Strong Performance in Down
Markets.‡) In an interview with Morningstar after winning
the 2011 International Manager of the Year award, we were
asked what sets us up so well time and again for strong relative
performance during times of strife. It is certainly not our
intuitive feel for markets. We instead attribute what success we
have enjoyed over the years, particularly during difficult
periods, to our investment process and our rigorous adherence
to investing with a quantifiable discount from our estimate of
intrinsic value. Our 92 year history of association with some of
the luminaries of value investing together with the stability of
our management team and our talented group of analysts has
produced a very strong firm culture that has allowed us to stay
true to our discipline during times of stress. Leverage and
concentration can be return killers, and we steadfastly avoid
both. Someone once said that leverage doesn’t make an
investment better, it simply accentuates results, and in that
respect it is pure risk.

Looking Forward
With global equity markets up dramatically over the last

six months, it is no wonder Facebook is about to launch its
much anticipated IPO. Not since the Google IPO has there
been as much excitement about a new public offering. No
longer will you have had to be a preferred customer of an elite
investment bank to get your hands on some privately placed
shares. But unfortunately, it comes at a price. While it costs you
nothing to “friend” Facebook’s founder, Mark Zuckerberg, to
become his business partner as a shareholder along with him is
an entirely different matter altogether. For that privilege, you
will pay dearly. At what some analysts believe could be a
market capitalization of $100 billion, Facebook’s day one
valuation will likely be nearly 100 times the $1 billion
Facebook was thought to have earned in 2011. This is about 9
to 10 times the multiple of earnings we generally like to see
when we are considering investing in a new security. What is
causing investors to chomp at the bit for this stock? What else
but exuberant expectations about accelerating levels of growth
and profitability? We are all for growth and love to uncover it,
particularly when it is reasonably priced, but at this kind of
multiple, we think that the chances for investment success
become a high stakes gamble.

To provide some perspective, we thought it might make
sense to take a look at what companies you could own outright,
which are held in our Funds’ portfolios, for the $100 billion you
would have to spend to own Facebook.

† Douglas J. Skinner, “Why U.S. Companies Continue to Pay
Dividends,” Bloomberg View, April 11, 2012. 

‡ This record may not be duplicated in the future. Moreover, there
may be time periods where the Funds under perform for an extended
period of time.
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As you can see in the above chart, you could buy roughly
the same amount of earnings that Facebook produced in 2011
by simply buying Heineken Holdings for $13.5 billion, and you
would then have $86.5 billion left over to go shopping for other
companies in our Funds’ portfolios. For the remaining $86.5
billion, you could buy Emerson Electric, Devon Energy, G4S
PLC, Torchmark, NGK Sparkplug, Daily Mail, and
Teleperformance, and still have roughly $700 million in
walking around money. When all is said and done, for
Facebook’s IPO price, you could purchase the above group of
leading companies in their respective fields at a price/earnings
ratio of 10.4 times estimated earnings. As a group, these
companies produced nearly ten times the earnings of Facebook
in 2011, and paid dividends of over $2 billion. According to
our calculations, Facebook would have to compound its current
earnings at an annual rate of approximately 35% over the next
ten years to catch up to the amount of earnings produced by the
selected companies held in the Tweedy, Browne Funds, which
are compounding their earnings at a more realistic 7% per year.

Now, it might very well turn out that Facebook performs
as expected and compounds at even more attractive rates,
producing superior returns when compared to the stocks
selected above from the Tweedy, Browne Funds’ portfolios, but
the stakes are high given the lofty IPO price. Very high
expectations are built into stocks that trade at 100 times
earnings. If it disappoints, the results for its investors could be
disastrous.

Lest we forget, just six years ago, media and tech savvy
News Corp., run by Rupert Murdoch, a rather shrewd investor,
acquired MySpace, then the most popular social networking
site in the US for $580 million, which valued the company at
over 100 times earnings. Last summer, after a string of
disappointments and corporate losses, News Corp. sold
MySpace for $35 million to a company fronted by Justin
Timberlake. At the time of the sale, MySpace had
approximately 35 million users, which meant a purchase price
of roughly $1 per user. Applying that metric to Facebook would
give it a valuation of approximately $1 billion instead of the
$100 billion, which is anticipated for the red hot IPO. News
Corp. experienced a permanent loss of capital on its MySpace
investment of 94%. From all indications, few expect Facebook
to be such a flash in the pan. After all, it’s hard to question its
efficacy at bringing people together, and in some instances it
has even been a catalyst for political revolutions such as the
Arab Spring. That said, expectations are extraordinary, and
anything less than spectacular growth going forward could lead
to disappointing stock market performance.

For us, Facebook serves as a convenient reminder that
stock market prices can and do at times become significantly
delinked from underlying value. While we do not believe that
to be the case for the equity market as a whole today, valuations
have climbed significantly over the last six months and many
stocks, including some of our own, now trade at fair to full
value. We believe the investor’s discount from intrinsic value is
now considerably smaller than it was three years ago, following
what has been a significant move in global equity markets.
Those of us old enough to remember the 1980s television show,
Hill Street Blues, will no doubt remember the desk sergeant’s
daily heartfelt admonition to his fellow officers, “Hey, let’s be
careful out there!” Those are sentiments certainly worth
considering in today’s rather exuberant equity markets.

A Member of Our Tweedy Family Retires
On January 25, Sheldon Hsu, one of Tweedy’s long time

employees retired. Sheldon worked for 17 years in our
accounting department making sure our client account records
were accurate and reconciled. He was born 70 years ago in
China. Due to World War II and the outbreak of civil war
within China, young Sheldon was forced to leave his country
with his parents and settled in Taiwan in 1950. He graduated
from Tunghai University with a BA in economics in 1963.
After serving in the Taiwanese army and a stint working with
the Commission on Taxation Reform in Taiwan, Sheldon
immigrated to the United States where he received an MBA
from Eastern New Mexico University in 1970. After working
in the real estate industry for over 20 years, he was introduced
to Tweedy, Browne by our firm’s outside accountant in 1994.
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Sheldon has been an indispensable part of our Tweedy
family now for nearly two decades. If you needed something
done yesterday, Sheldon was the go-to person. He did an
outstanding job for our firm. But more importantly, he is a kind
and gentle man who cares deeply about his fellow employees
and his family. His son, Chris, joined Tweedy in our computer
department as a network engineer in 2006, and we feel very
fortunate as the apple clearly did not fall far from the tree.
During a farewell speech at his retirement party, with many
teary eyes present, Sheldon reminded us that he considered all
of us an extension of his family. He also mentioned with a
gleam in his eye that 2012 was the Year of the Dragon, which
could mean good fortune for all of us. Let’s hope that bodes true
for Sheldon and our markets. He will be missed by all.

On the Shoulders of Giants
We are sad to report that this past year we lost a very dear

friend who we have known for nearly 50 years, as well as two
retired partners of Tweedy, Browne. All three played a pivotal
role in the history of our firm. Walter Schloss and Ed Anderson
left us more recently, while Tom Knapp passed away last
summer. To us, they were our friends and colleagues. To the
value investment community, they were titans.

Walter J. Schloss (1916-2012)
In 1955, Tweedy, Browne gave desk space to Walter

Schloss, who had left Ben Graham’s firm to set up his own
investment partnership. Walter was first lodged between the
front door and the water cooler. If someone wanted a drink,
Walter had to scrunch up against his desk, barely able to
breathe, so the one with a thirst could get by. Up until his
retirement in 2002 at the age of 86, Walter was still lodged at
Tweedy, Browne, only he had a separate office, although not
much of a view. Walter, as many of you know, was a great friend
of Warren Buffett’s, and became a legendary investor in his own
right, running his own investment partnership, Walter J.
Schloss & Associates, together with his son, Edwin. In fact, it
was Walter who introduced Warren Buffett and Tom Knapp to
our firm. 

Walter was a man of principle, known for his energy and
integrity, and with a well-deserved reputation for putting his
clients’ interests above his own. For nearly 50 years, he
passionately executed his unique style of value investing. We
were always amazed by the fact that Walter rarely, if ever,
owned anything in common with Buffett, instead always
marching to the beat of his very own and wise drummer.
Setting aside his phenomenal investment record, which
definitely accords him “Hall of Fame” status, he was more
importantly a kind and honest man who was adored by his
friends at Tweedy.

We had the privilege to attend Walter’s 95th birthday
party last September. In an evening full of toasts and accolades
for Walter, perhaps Sandy Gottesman, another great investor
and Berkshire billionaire, said it best when he toasted Walter
for the trait Sandy felt he did not have, and the trait he felt
made Walter a great investor, the trait of optimism. To a certain
degree, value investors, while ever skeptical, even in times of
crisis generally believe the world is not coming to an end.
Warren Buffett tries to remind us of this frequently during times

of stress. Walter, if he were still with us today managing his
partnership in this highly volatile world, would be leaning
against the wind and opportunistically buying stocks.

Thomas P. Knapp (1920-2011)
Tom grew up on the south shore of Long Island, graduated

from Princeton and, after a stint in the Navy in World War II,
went to Columbia Business School where he studied under
Benjamin Graham and eventually became an analyst alongside
Warren Buffett in Graham’s firm, Graham-Newman. Tom was
always a bargain hunter, be it stocks, bonds, land or stamps. In
1957, Bill Tweedy retired, and Tom Knapp joined the firm as a
partner. This coincided with Graham’s retirement from
Graham-Newman and Warren’s move to Omaha to start the
Buffett Partnership. As you may know, in those days Tweedy,
Browne was a market maker and broker in inactively traded
securities, not a money manager. Tom, however, was not
interested in trading undervalued stocks for a few points of
profit; he wanted to hold onto the best stocks for investment.
After all, why buy Tremont Lumber for $120 per share and sell
it for $125 per share when it was potentially worth $4,000+ per
share? So, with Tom’s arrival, a transition began at Tweedy,
Browne, from being brokers to Ben Graham-style investors to
being investors ourselves. Together with his partners, Howard
Browne and Joe Reilly, Tom helped to put together an
investment partnership that is still in operation today, having
just finished its 53rd year of investing.

In 1958, Tom and Warren Buffett set out to corner the
market in the then newly out-of-print 4¢ American blue eagle
air mail stamp. The theory must have been that the stamps
were always worth their postage value, and if they bought up all
of the surplus they could reap the profits of the collectors’
market. Letters were sent to post offices around the country,
and garages were filled with stamps. The potential goldmine
failed to materialize, and as late as 1970, our firm did not have
a postage meter because we were still working off Tom’s supply
of blue eagle stamps. Tom retired in 1985 and spent his last days
living in Vero Beach, Florida.

As one of Warren’s Superinvestors of Graham & Doddsville,
Warren had the following to say about Tom in his famous 1984
piece:

The second case is Tom Knapp who also worked at Graham-
Newman with me. Tom was a chemistry major at Princeton
before the War; when he came back from the war, he was a
beach bum. And then one day he read David Dodd was
giving a night course in investments at Columbia. Tom took
it on a non-credit basis, and he got so interested in the subject
that he came up and enrolled at Columbia Business School
where he got an MBA degree. He took Dodd’s course again,
and took Ben Graham’s course. Incidentally, 35 years later I
called Tom to ascertain some of the facts involved here and I
found him on the beach again. The only difference is that
now he owns the beach.

Edward L. Anderson, Jr. (1928-2012)
In 1968, when Joe Reilly retired, Ed Anderson was invited

to become a partner. Ed held a PhD in Chemistry from
Washington State University and worked for the Atomic
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Energy Commission. After reading Ben Graham’s books, Ed
developed a passion for value investing. He and his friend and
colleague, Dick Bechtolt, started an investment fund called
Anbec Partners. They ran across Tweedy, Browne in the over-
the-counter pink sheets and became a brokerage client. Ed met
the “value group” and married Suzie Buffett’s college
roommate. He eventually left the Atomic Energy Commission
and worked as a securities analyst for Charles Munger, currently
Vice Chairman of Berkshire Hathaway. Ed brought Anbec
Partners to Tweedy, Browne and, hence, its partners became
our first investment clients. At the time of Joe Reilly’s
retirement and Ed’s arrival, the partners decided to shorten the
name to Tweedy, Browne because that was the way they
answered the phone. However, Bill Maloney, the firm’s
bookkeeper, assumed that Knapp would replace Reilly on the
letterhead since Tom had been with the firm for eleven years.
When the new stationery arrived with the name Tweedy,
Browne & Knapp, the choice was to either: (i) throw it away
and order new; or (ii) change the firm’s name. The latter course
was clearly less expensive and thus was born the predecessor to
our private investment partnership.

Ed began his career as a scientist and applied the same
analytical zeal to whatever field he explored. He believed in
gathering all the data before making his decision, which may
explain his conclusion that Ben Graham’s approach worked
best. Ed brought Tweedy, Browne into the twentieth century by
creating an in-house computerized portfolio management
system that remained in place until it was replaced in 2001. In
1975, Tweedy, Browne became a registered investment advisor
after our private investment partnership acquired working
control of a closed-end mutual fund, The Cambridge Fund. Ed,
assisted by Howard Browne’s son, Chris (whom Ed hired in
June of 1969), engineered our first corporate takeover. The
Cambridge Fund was a remnant of the go-go ’60s. It was
initially offered to the public at $10 per share and gradually lost
40%+ of its net asset value over the next few years. When we
arrived on the scene, the shares were selling at 60% of net asset
value. By purchasing enough shares of the fund, we were able
to have the management of the portfolio changed to Tweedy,
Browne, and the assets invested in stocks we selected. This was
our version of a corporate takeover. However, with 510,000
shares outstanding and a total market capitalization of less than
$2 million, we were unlikely to ever be listed in any anthology
of corporate raiders of the 1970s and 1980s.

Ed retired from the firm in 1983 to pursue other interests,
primarily in the field of improving American education. He
was instrumental in helping to establish the Cambridge Center
for Behavioral Studies, and had been an active member of the
Chautauqua Community over the years. Ed spent his last many
years in La Jolla, California, an appropriate home for a value
investor, as Ben Graham spent many of his retirement years
there.

These three investors were distinct individuals, each of
whom made their own imprint on value investing. The
portfolios that Tom and Ed helped to construct at Tweedy,
Browne were very different from those that Walter put together
in his partnership. However, there were a number of things
they had in common. First, they all produced outstanding long
term investment returns for their investors, net of their fees.

Second, they all fervently believed that market prices were not
perfect, and that the essence of investment should be to exploit
discrepancies between market prices and the other price
Graham referred to as intrinsic value. Third, they were fiercely
independent thinkers. Finally, and we believe most
importantly, they brought an unusual degree of humility and
honesty to the way they ran their lives and their businesses. It
has been on the shoulders of giants such as these that our firm
has grown and prospered, and for that we owe them a great deal
of gratitude. They will be sorely missed.

Thank you for investing with us, and for your continued
confidence.

Sincerely,

TWEEDY, BROWNE COMPANY LLC

William H. Browne
Thomas H. Shrager
John D. Spears
Robert Q. Wyckoff, Jr.
Managing Directors

May 2012

Footnotes:

(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. We strongly recommend
that these factors be considered before an investment decision
is made.

(2) MSCI EAFE Index US$ is an unmanaged capitalization
weighted index of companies representing the stock markets of
Europe, Australasia and the Far East. MSCI EAFE Index
Hedged 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 both indexes are inclusive of dividends and net of foreign
withholding taxes.

(3) Inception dates for the Global Value Fund, Global Value
Fund II – Currency Unhedged, 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
MSCI EAFE indexes used was available at month end only;
therefore the closest month end to the Global Value Fund’s
inception date, May 31, 1993, was used.

(4) S&P 500/MSCI World Index (Hedged to US$) is a
combination of the S&P 500 Index and the MSCI World
Index (Hedged to US$), linked together by Tweedy, Browne
Company, and represents the performance of the S&P 500
Index for the periods 12/8/93 - 12/31/06, and continuing
with the performance of the MSCI World Index (Hedged to
US$), beginning 1/01/07 and thereafter. For the period from
the Fund’s inception through 2006, the Investment Adviser
chose the S&P 500 as the relevant market benchmark.
Starting in mid-December 2006, the Fund’s investment
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mandate changed from investing at least 80% of its assets in
US securities to investing no less than approximately 50% in
U.S securities, and so the Investment Adviser chose the
MSCI World Index (Hedged to US$) as the most relevant
benchmark for the Fund for periods starting January 1, 2007.

(5) S&P 500 Index is an unmanaged capitalization weighted
index composed of 500 widely held common stocks listed on
the New York Stock Exchange, American Stock Exchange
and over-the-counter market and includes the reinvestment of
dividends.

(6) The MSCI World Index is a free float-adjusted unmanaged
market capitalization weighted index that is designed to
measure the equity market performance of developed markets.
The MSCI World Index (US$) reflects the return of this
index for a US dollar investor. MSCI World Index (Hedged
to US$) 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. Results for this index are
inclusive of dividends and net of foreign withholding taxes.

(7) As of March 31, 2012, Tweedy, Browne Global Value
Fund, Tweedy, Browne Global Value Fund II – Currency
Unhedged, Tweedy, Browne Value Fund and Tweedy,
Browne Worldwide High Dividend Yield Value Fund had
invested the following percentages of its net assets,
respectively, in the following portfolio holdings: Unilever
(2.8%, 2.8%, 2.7%, 3.0%); Philip Morris Int’l (3.2%,
1.4%, 3.2%, 2.0%); Johnson & Johnson (0.7%, 3.0%,
3.0%, 3.6%); Roche (3.6%, 2.8%, 3.4%, 3.0%);
MasterCard (0.0%, 1.2%, 1.6%, 0.0%); Union Pacific
(0.0%, 0.0%, 2.0%, 0.0%); Cisco (0.0%, 0.0%, 1.6%,
0.0%); Provident Financial (1.3%, 0.7%, 0.0%, 0.9%);
ABB (0.0%, 0.9%, 0.0%, 1.5%); Vodafone (1.0%,
1.9%, 0.0%, 3.0%); SCOR (0.0%, 0.0%, 0.0%, 1.4%);
Tesco (0.0%, 1.0%, 0.0%, 0.9%); Hays (0.1%, 0.8%,
0.0%, 0.0%); SK Telecom (0.0%, 0.0%, 0.0%, 0.0%);
Daehan Gas (0.0%, 0.0%, 0.0%, 0.0%); Ottogi (0.0%,
0.0%, 0.0%, 0.0%); SK Gas (0.0%, 0.0%, 0.0%,
0.0%); Transatlantic Holdings (0.0%, 0.0%, 0.0%,
0.0%); Federated Investors (0.0%, 0.0%, 0.0%, 0.0%);
Total (3.6%, 3.4%, 3.6%, 3.6%); Bangkok Bank (1.2%,
1.1%, 0.0%, 0.4%); Novartis (3.5%, 3.4%, 3.5%,
3.5%); G4S PLC (0.6%, 1.9%, 0.0%, 2.5%); NGK
Spark Plug (0.0%, 0.7%, 0.0%, 0.0%); United Overseas
Bank (1.4%, 2.3%, 1.6%, 2.8%); Royal Dutch Holdings
(2.9%, 2.9%, 3.0%, 3.0%); Diageo (3.5%, 3.1%, 3.5%,
2.3%); Linde (1.0%, 0.0%, 1.1%, 0.0%); Arca
Continental (2.2%, 0.4%, 0.5%, 0.4%); Coca-Cola
Femsa (2.0%, 0.0%, 0.0%, 0.0%); Coca-Cola (0.0%,
0.0%, 0.0%, 0.8%); Kone (1.4%, 0.4%, 0.0%, 0.0%);
Fraser & Neave (1.1%, 0.1%, 0.0%, 0.0%); Jardine
Strategic (0.3%, 0.3%, 0.0%, 0.0%); Nestle (4.2%,

3.2%, 3.9%, 2.6%); Heineken (3.9%, 3.0%, 3.6%,
0.0%); Vale (0.0%, 0.0%, 0.0%, 0.0%); Petrobras
(0.0%, 0.0%, 0.0%, 0.0%); (Henkel (2.9%, 1.8%,
2.5%, 0.0%); Nakanishi (0.0%, 0.4% 0.0%, 0.0%);
Emerson Electric (0.0%, 0.0%, 1.4%, 1.9%); Devon
Energy (0.1%, 0.0%, 2.0%, 0.0%); Torchmark (0.0%,
0.0%, 0.0%, 0.0%); Daily Mail (0.8%, 1.5%, 0.0%,
1.0%); and Teleperformance (0.4%, 1.4%, 0.0%, 0.0%).

Current and future portfolio holdings are subject to risk.
Investing in foreign securities involves additional risks beyond
the risks of investing in US securities markets. These risks
include currency fluctuations; political uncertainty; different
accounting and financial standards; different regulatory
environments; and different market and economic factors in
various non-US countries. In addition, the securities of small,
less well known companies may be more volatile than those of
larger companies. 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 actually
be appropriately priced when purchased. Please refer to the
Funds’ prospectus for a description of risk factors associated
with investments in securities which may be held by the Funds.
Although the practice of hedging against currency exchange
rate changes utilized by the Tweedy, Browne Global Value
Fund and Tweedy, Browne 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 in some interest
rate environments may impose out-of-pocket costs on the
Funds.
This letter contains opinions and statements on investment
techniques, economics, market conditions and other matters.
Of course 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.
© 2012 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.
Tweedy, Browne Global Value Fund, Tweedy, Browne Global
Value Fund II – Currency Unhedged, Tweedy, Browne Value
Fund, and Tweedy, Browne Worldwide High Dividend Yield
Value Fund are distributed by Tweedy, Browne Company LLC.
This material must be preceded or accompanied by a prospectus
for Tweedy, Browne Fund Inc.
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“The early bird may get the worm, but the second mouse gets the
cheese.” 

– Jon Hammond
While we are aware that many in the money management

business communicate with their investors more frequently
than has been the case at Tweedy, Browne over the years –
some on a monthly basis – we have often wondered how one
would avoid the likelihood of becoming numbingly repetitive
when writing with that level of frequency. For better or worse,
we can’t come up with a “new new thing” to talk about each
and every month, first because our investment process, which
has served us well, has been “steady as she goes” for upwards of
four decades, and second because spotting “turning points” that
will send markets off in a new and sustained direction is full of
false positives, and in our estimation is a low probability
exercise. As we have said in the past, we are not oblivious to
the world around us; it’s just that we believe our chances of
success are higher if we focus on a business and its prospects
rather than predicting when the “all clear whistle” will blow as
a guide to jump back into the market. Our all clear whistle is
the market price that permits us to buy shares in a business we
like at a substantial discount from what we consider to be the
acquisition value of that business. If we are right on the
business value and prospects, the stock price should eventually
fall into line and track the progress of the business. This
approach can result in periods of lots of activity and other
periods of very little activity in our portfolios, although the
search for opportunities never ends. Sometimes the approach of
“don’t do something — just sit there” can be wise advice.
Perhaps most importantly, in our judgment, our investment
process anchors our thinking on more predictable factors and
helps insulate decision making from the endless cascade of
opinions that eat away at investors every day.

At the time of our last letter in October 2011, negative
sentiment in financial markets was pervasive. The financial
press and the views of investment strategists were
overwhelmingly gloomy. At the time, we mentioned what we
thought were three of the larger concerns weighing on markets:
1) the US budget problem, 2) the European sovereign debt
problems and the future of the euro, and 3) prospects for
growth in China. We won’t rehash our views from that letter
— if you don’t have a copy, it is available on our website. What
is most striking since that time is that equity prices across the
world have risen substantially, in some markets as much as 30%
or more, from their lows in October. An interesting question,
of course, is why? And does the explanation represent the “all
clear whistle” or is it another false positive? Our view is: 1) we
don’t know and 2) be careful if you think you do.

Moreover, our guess is that a large percentage of the
people who exited the market amidst the gloom in October
didn’t come back in for the ride back up. Our point is not to be
smug (we think we are genuinely humble about our investment
ability), but rather to point out how difficult it is to predict 

shorter term swings in investment sentiment and market prices.
We do know a few things have happened, but we do not know
what these developments suggest for the immediate future.
First, the European Central Bank injected enormous amounts
of liquidity into Europe’s banking system to buy time to address
the debt problems, but the debt problems themselves have yet
to be resolved. Time will tell. Second, employment numbers
are a bit better in the U.S., although the recovery is not strong
enough to make a big dent in unemployment, and the
discussions on the deficit and the debt could leave you feeling
somewhere between hopeless and terminal, to paraphrase
Woody Allen when asked how he felt. Turning to China, we
simply don’t know, nor do we believe anyone else knows,
whether China will grow at 7% or 9% over the immediate
future. However, we are aware of no economist who suggests
that the Chinese economy will not grow at high rates for an
extended period.

So where does all of this leave us? It leaves us about where
we were when we wrote to you last October. Our perspective is
to ask ourselves where we are likely to be over the next three
to five years. That nothing will be addressed at the macro level,
and corporate profits and cash flows will not matter as
underpinnings to the market, is not an outcome to which we
are inclined to subscribe. While we are not starry-eyed
optimists, we don’t see the world in some state of terminal
economic decline. As Bruce Greenwald, the director of the
Heilbrunn Center for Graham & Dodd Investing at Columbia
Business School, and a shrewd investor in his own right,
pointed out at a recent Columbia Business School value
conference, “the apocalyptic view is almost never justified.”
Moreover, we own businesses; they are adaptive, competitive
organizations with enormous financial and human resources
that are able to constantly adjust to changing circumstances
and markets. So, through all this we stay very focused on the
progress of the businesses we own while constantly looking for
better opportunities.

Performance Results
It was a roller coaster year in global equity markets as

evidenced by the peak to trough spread of approximately 28%
in the MSCI World Index. After hitting their highest point
since the 2008 financial crisis in the early Spring of last year,
equities went into the tank during the third quarter, only to rise
like a phoenix from the ashes as the economy surprised a bit on
the upside, Southern Europe appeared to stabilize somewhat,
and corporations continued their strong performance. After
unprecedented volatility, global indices finished the year in
slightly positive territory.

All four Tweedy, Browne Funds produced positive returns
as well for the year, but also bested their respective benchmark
indices by a considerable margin. The Tweedy, Browne Global
Value Fund (hedged), the Tweedy, Browne Global Value Fund
II – Currency Unhedged, the Tweedy, Browne Value Fund, and
the Tweedy, Browne Worldwide High Dividend Yield Value 
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Fund outperformed their benchmark indices net of fees by 693,
845, 175, and 379 basis points, respectively. Longer-term
comparisons for all four Funds remain quite favorable.

Presented below are investment results of the four Tweedy,
Browne mutual Funds, through March 31, 2012, with
comparisons to the indices we consider relevant.*

Tweedy, Browne Global Value Fund

Return after MSCI
Return Taxes on EAFE MSCI

Return after Distributions & Index(1)(2) EAFE
Period Ended before Taxes on Sale of Fund (Hedged Index(1)(2)

3/31/12 Taxes* Distributions** Shares** to US$) (in US$)
3 Months 8.88 8.88 5.77 10.17 10.86
6 Months 15.12 14.61 10.93 14.94 14.56
1 Year 2.92 2.47 2.88 -4.01 -5.77
3 Years 21.82 21.71 19.31 12.45 17.13
5 Years 0.79 0.09 0.78 -4.76 -3.51
10 Years 6.39 5.91 5.67 1.81 5.71
15 Years 8.50 7.45 7.18 3.50 4.22
Since Inception
(6/15/93)(3) 9.83 8.79 8.46 4.77 4.90
Total Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.40%
and 1.40%, respectively †

Tweedy, Browne Global Value Fund II –
Currency Unhedged

Return after MSCI
Return Taxes on MSCI EAFE

Return after Distributions & EAFE Index(1)(2)

Period Ended before Taxes on Sale of Fund Index(1)(2) (Hedged 
3/31/12 Taxes* Distributions** Shares** (in US$) to US$)

3 Months 8.64 8.64 5.62 10.86 10.17
6 Months 13.31 13.15 8.92 14.56 14.94
1 Year 2.68 2.54 1.99 -5.77 -4.01
Since Inception
(10/26/09) 7.51 7.40 6.43 2.25 2.03
Gross Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.63%
and 1.44%, respectively †‡

Net Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.42%
and 1.41%, respectively †‡

Tweedy, Browne Value Fund 

Return S&P 500/
after Taxes MSCI MSCI

Return on Distributions World World
Return after & Sale Index(1)(4)(5)(6)¶ Index(1)(6)

Period Ended before Taxes on of Fund (Hedged (Hedged S&P
3/31/12 Taxes* Distributions** Shares** to US$) to US$) 500(1)(5)

3 Months 8.04 8.04 5.23 11.16 11.16 12.59
6 Months 17.65 17.00 12.25 19.93 19.93 25.89
1 Year 3.26 2.69 2.80 1.51 1.51 8.54
3 Years 19.30 18.66 16.74 17.58 17.58 23.42
5 Years 2.37 1.32 1.86 -1.41 -1.41 2.01
10 Years 3.80 2.89 3.13 2.53 - 4.12
15 Years§ 6.45 5.50 5.43 5.02 - 6.10
Since Inception§
(12/8/93)(3) 8.38 7.48 7.27 7.36 - 8.27

Total Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were
1.40% and 1.41%, respectively †

¶ S&P 500 (12/8/93-12/31/06)/MSCI World Index (Hedged to US$) (1/1/07-present).

Tweedy, Browne Worldwide
High Dividend Yield Value Fund

Return after
Return Taxes on MSCI 

Return after Distributions & World
Period Ended before Taxes on Sale of Fund Index(1)(6)

3/31/12 Taxes* Distributions** Shares** (in US$)
3 Months 5.98 5.98 3.89 11.56
6 Months 12.52 12.41 8.27 20.03
1 Year 4.35 4.13 3.27 0.56
3 Years 19.64 19.18 16.98 20.24
Since Inception
(9/5/07)(3) 1.68 1.21 1.25 -1.55
Gross Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 
were 1.40% and 1.39%, respectively †‡
Net Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 
were 1.38% and 1.39%, respectively †‡

* The preceding performance data represents past performance and
is not a guarantee of future results. Total 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. The
returns shown do not reflect the deduction of taxes that a shareholder
would pay on Fund distributions or the redemption of Fund shares.
Current performance may be lower or higher than the performance
data shown. Please visit www.tweedy.com to obtain performance
data, which is current to the most recent month end. See page II-5
for footnotes 1 through 6, which describe the indices and inception
dates of the Funds. Results are annualized for all periods greater than
one year.

** After-tax returns are calculated using the historical highest
individual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Returns after taxes on distributions
are adjusted for federal income taxes associated with fund
distributions, but do not reflect the federal income tax impact of gains
or losses recognized when fund shares are sold. Returns after taxes
on distributions and sale of fund shares are adjusted for federal
income taxes associated with fund distributions and reflect the federal
income tax impact of gains or losses recognized when fund shares are
sold. Actual after-tax returns depend on an investor’s tax situation
and may differ from those shown, and the after-tax returns shown
are not relevant to investors who hold their fund shares through tax-
deferred arrangements such as 401(k) plans or individual retirement
accounts.

† The Funds do not impose any front-end or deferred sales charge.
However, the Tweedy, Browne Global Value Fund, Tweedy,
Browne Global Value Fund II – Currency Unhedged and Tweedy,
Browne Worldwide High Dividend Yield Value Fund impose a 2%
redemption fee on redemption proceeds for redemptions or exchanges
made within 60 days of purchase. Performance data does not reflect
the deduction of the redemption fee, and if reflected, the redemption
fee would reduce the performance data quoted for periods of 60 days
or less. 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 Funds’ financial statements.

‡ Tweedy, Browne Company LLC (the “Adviser”) has
contractually agreed to waive its investment advisory fee

(3)
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and/or to reimburse expenses of the Worldwide High Dividend
Yield Value Fund and Global Value Fund II — Currency
Unhedged to the extent necessary to maintain the total annual
fund operating expenses (excluding fees and expenses from
investments in other investment companies, brokerage,
interest, taxes and extraordinary expenses) at no more than
1.37%. This arrangement will continue at least through
December 31, 2012. In this arrangement the Worldwide High
Dividend Yield Value Fund and Global Value Fund II —
Currency Unhedged have agreed, during the two-year period
following any waiver or reimbursement by the Adviser, to repay
such amount to the extent that after giving effect to such
repayment such adjusted total annual fund operating expenses
would not exceed 1.37% on an annualized basis. The
performance data shown above would be lower had fees and
expenses not been waived and/or reimbursed.

§ The Value Fund’s performance data shown above would have
been lower had certain fees and expenses not been waived from
December 8, 1993 through March 31, 1999.

Please note that individual companies discussed herein represent
holdings in our Funds, but are not necessarily held in all four of our
Funds. See the attached Portfolios of Investments for the Funds’
holdings in each of these companies.

Our Fund Portfolios
While the perception of the macroeconomic environment

fluctuated from dire to “on the mend” during the year, pushing
stock prices all over the map, the underlying businesses that we
own in our Funds’ portfolios for the most part continued to
deliver. Our food, beverage and tobacco stocks, which include
companies such as Unilever, Diageo, and Philip Morris
International, continued to make progress particularly in faster
growing emerging markets where a new and growing middle
class is on the rise. The same held for our pharmaceutical
holdings, Johnson & Johnson and Roche. The more cyclical
businesses in our Funds’ portfolios, i.e., industrials, financials,
oil and gas, and media stocks, also performed well as mid-year
concerns about a stalling economy failed to materialize. The
returns of many of these stocks were a drag on results during the
first half of the year, but made an outsized contribution in the
second half as business remained strong and market sentiment
improved. In this segment of the portfolio, we had strong
returns in companies such as Schibsted, MasterCard, Union
Pacific, Cisco, and Provident Financial among others.

Portfolio turnover was relatively modest during the year,
averaging roughly 9% (weighted average) across all of our
Funds. As a reminder, low turnover allows you to keep more of
your return by limiting overall transaction expense
(commissions and market impact) and potential tax liabilities.
If attention is not paid to these hidden costs of investing, they
can outstrip the total expense ratio of your funds, severely
impacting after tax returns. As investors along with you in
these Funds, we have always viewed April 15th as almost a
national day of mourning. You can rest assured that we will
remain focused on maximizing your/our after tax results.

While there were very few new buys and complete sales
during the year, we did take advantage of the market’s volatility
last year to add to and trim a number of portfolio positions. In
terms of meaningful new buys, we began building positions in
ABB, the Swiss engineering company; Vodafone, the UK
telecommunications giant; SCOR, the French insurance
company; Tesco, the UK-based grocery business; and Hays, the
UK-based employment company. In terms of sales, we sold our
position in SK Telecom across all four of our Funds despite its
attractive valuation metrics after the company’s management
decided to go forward with what we felt was an ill-advised
acquisition of a company in an entirely unrelated industry. We
also sold our positions in a number of South Korean companies
that had reached our estimates of intrinsic value, including
Daehan Gas, Ottogi, and SK Gas. We took advantage of a
bidding war between potential acquirors to sell our position in
Transatlantic Holdings, and decided to eliminate our position
in Federated Investors after the Federal Reserve Chairman
indicated his intention to keep interest rates at near zero
through 2014, which would make it very difficult for Federated
to make money in its very important money market fund
business. We took advantage of trading opportunities to add to
our positions in Total, Bangkok Bank, Novartis, G4S PLC,
NGK Spark Plug, United Overseas Bank and Royal Dutch,
among others, and also trimmed our positions in Philip Morris
International, Diageo, Linde, Arca Continental, Coca-Cola
Femsa, Kone, Fraser & Neave and Jardine Strategic.

During the last twelve months, currency hedging was
slightly additive to the returns of the Global Value Fund and
modestly negative to the returns of the Value Fund. The MSCI
EAFE Index hedged to US dollars finished the year down 
-4.01% while the unhedged MSCI EAFE Index in US dollars
was down -5.77%.  While the major currency exchange rates
gyrated with every turn of the Southern European crisis, as a
group, with the exception of the euro, they pretty much ended
up where they started. The euro finished the year down
approximately -5.75% in US dollars. It has been our
observation that over very long measurement periods, the
returns of hedged and unhedged indices tend to come together.
However, in shorter measurement periods the returns can differ
greatly.  

The Tweedy, Browne Value Fund, which has had a  global
orientation since 2007 but does maintain a minimum of
approximately 50% of its investments in US securities,
performed marginally better than our two international Funds,
Tweedy, Browne Global Value Fund and Tweedy, Browne
Global Value Fund II – Currency Unhedged. This was in part
due to its substantial US equity exposure because US stocks as
a group outperformed their non-US developed market
counterparts.

Our best performing Fund for the year on an absolute basis
was the Tweedy, Browne Worldwide High Dividend Yield
Value Fund as our dividend stocks held up well in what was an
extremely volatile environment. Our interest in dividend
paying stocks has never been about the income they produce,
but rather it is our belief that they produce attractive total
returns over long measurement periods.
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Thank you for investing with us, and for your continued
confidence.

Sincerely,

TWEEDY, BROWNE COMPANY LLC
William H. Browne
Thomas H. Shrager
John D. Spears
Robert Q. Wyckoff, Jr.
Managing Directors

May 2012

Footnotes:

(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. We strongly recommend
that these factors be considered before an investment decision
is made.

(2) MSCI EAFE Index US$ is an unmanaged capitalization-
weighted index of companies representing the stock markets of
Europe, Australasia and the Far East. MSCI EAFE Index
Hedged 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 both indexes are inclusive of dividends and net of foreign
withholding taxes.

(3) Inception dates for the Global Value Fund, Global Value
Fund II – Currency Unhedged, 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
MSCI EAFE indexes used was available at month end only;
therefore the closest month end to the Global Value Fund’s
inception date, May 31, 1993, was used.

(4) S&P 500/MSCI World Index (Hedged to US$) is a
combination of the S&P 500 Index and the MSCI World
Index (Hedged to US$), linked together by Tweedy, Browne
Company, and represents the performance of the S&P 500
Index for the periods 12/8/93 - 12/31/06, and continuing
with the performance of the MSCI World Index (Hedged to
US$), beginning 1/01/07 and thereafter. For the period from
the Fund’s inception through 2006, the Investment Adviser
chose the S&P 500 as the relevant market benchmark.
Starting in mid-December 2006, the Fund’s investment
mandate changed from investing at least 80% of its assets in
US securities to investing no less than approximately 50% in
U.S securities, and so the Investment Adviser chose the
MSCI World Index (Hedged to US$) as the most relevant
benchmark for the Fund for periods starting January 1, 2007.

(5) S&P 500 Index is an unmanaged capitalization weighted
index composed of 500 widely held common stocks listed on
the New York Stock Exchange, American Stock Exchange
and over-the-counter market and includes the reinvestment of
dividends.

(6) The MSCI World Index is a free float-adjusted unmanaged
market capitalization weighted index that is designed to
measure the equity market performance of developed markets.
The MSCI World Index (US$) reflects the return of this
index for a US dollar investor. MSCI World Index (Hedged
to US$) 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. Results for this index are
inclusive of dividends and net of foreign withholding taxes.

Current and future portfolio holdings are subject to risk.
Investing in foreign securities involves additional risks beyond
the risks of investing in US securities markets. These risks
include currency fluctuations; political uncertainty; different
accounting and financial standards; different regulatory
environments; and different market and economic factors in
various non-US countries. In addition, the securities of small,
less well known companies may be more volatile than those of
larger companies. 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 actually
be appropriately priced when purchased. Please refer to the
Funds’ prospectus for a description of risk factors associated
with investments in securities which may be held by the Funds.

Although the practice of hedging against currency exchange
rate changes utilized by the Tweedy, Browne Global Value
Fund and Tweedy, Browne 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 in some interest
rate environments may impose out-of-pocket costs on the
Funds.

This letter contains opinions and statements on investment
techniques, economics, market conditions and other matters.
Of course 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.

Tweedy, Browne Global Value Fund, Tweedy, Browne Global
Value Fund II – Currency Unhedged, Tweedy, Browne Value
Fund, and Tweedy, Browne Worldwide High Dividend Yield
Value Fund are distributed by Tweedy, Browne Company LLC.

This material must be preceded or accompanied by a prospectus
for Tweedy, Browne Fund Inc.
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Hypothetical Expenses
Actual Expenses (5% Return before Expenses)

Expenses Expenses 
Beginning Ending Paid during Beginning Ending Paid during 
Account Account Period* Account Account Period* Annualized

Value Value 10/1/11 – Value Value 10/1/11 – Expense
10/1/11 3/31/12 3/31/12 10/1/11 3/31/12 3/31/12 Ratio

Global Value Fund $1,000 $1,151 $7.42 $1,000 $1,018 $6.96 1.38%
Global Value Fund II -

Currency Unhedged $1,000 $1,133 $7.31 $1,000 $1,018 $6.91 1.37%
Value Fund $1,000 $1,177 $7.67 $1,000 $1,018 $7.11 1.41%
Worldwide High Dividend 

Yield Value Fund $1,000 $1,125 $7.28 $1,000 $1,018 $6.91 1.37%

* Expenses are equal to each Fund’s annualized expense ratio, multiplied by the average account value over the 
period, multiplied by the number of days in the period, divided by 366 (to reflect the one-half year period).

A shareholder of the Global Value Fund, Global Value
Fund II – Currency Unhedged, Value Fund or Worldwide High
Dividend Yield Value Fund (collectively, the “Funds”) incurs
two types of costs: (1) transaction costs and (2) ongoing costs,
including management fees and other Fund expenses. The
Example below is intended to help a shareholder understand
their ongoing costs (in U.S. dollars) of investing in the Funds
and to compare these costs with the ongoing costs of investing
in other mutual funds.

The Example is based on an investment of $1,000 invested
at the beginning of the period and held for the entire period of
October 1, 2011 to March 31, 2012.

Actual Expenses The first part of the table presented
below, under the heading “Actual Expenses”, provides
information about actual account values and actual expenses.
The information in this line may be used with the amount a
shareholder invested to estimate the expenses that were paid by
the shareholder over the period. Simply divide the
shareholder’s account value by $1,000 (for example, an $8,600
account value divided by $1,000 = 8.6), then multiply the
result by the number in the first line under the heading entitled
“Expenses Paid during Period” to estimate the expenses paid
during this period.

Hypothetical Example for Comparison Purposes The
second part of the table presented below, under the heading
“Hypothetical Expenses”, provides information about

hypothetical account values and hypothetical expenses based
on each Fund’s actual expense ratio and an assumed rate of
return of 5% per year before expenses, which is not each Fund’s
actual return. The hypothetical account values and expenses
may not be used to estimate the actual ending account balance
or expenses paid by the shareholder of the Funds for the period.
This information may be used to compare the ongoing costs of
investing in the Funds to other funds. To do so, compare this
5% hypothetical example with the 5% hypothetical examples
that appear in the shareholder reports of the other funds.

Please note that the expenses shown in the table below are
meant to highlight a shareholder’s ongoing costs only and do
not reflect redemption fees. Redemptions from the 
Global Value Fund, the Global Value Fund II – Currency
Unhedged and the Worldwide High Dividend Yield Value
Fund, including exchange redemptions, within 60 days of
purchase are subject to a redemption fee equal to 2% of the
redemption proceeds, which will be retained by the Funds.
There are no other transactional expenses associated with the
purchase and sale of shares charged by any of the Funds, such
as commissions, sales loads and/or redemption fees on shares
held longer than 60 days. Other mutual funds may have such
transactional charges. Therefore, the second part of the table is
useful in comparing ongoing costs only, and will not help a
shareholder determine the relative total costs of owning
different funds. In addition, if redemption fees were included a
shareholder’s costs would have been higher.
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Hypothetical Illustration of $10,000 Invested in
Tweedy, Browne Global Value Fund vs. Morgan Stanley Capital

International (“MSCI”) Europe, Australasia and Far East (“EAFE”)
Index (in US$ and Hedged to US$)

6/15/93 through 3/31/12

$58,279

$24,613
$24,070

Tweedy, Browne Global Value Fund
Index: MSCI EAFE Index (in US$)
Index: MSCI EAFE Index (Hedged to US$)
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Tweedy, Browne
Global Value Fund
Portfolio Highlights as of March 31, 2012 (Unaudited)

Period Ended Tweedy, Browne MSCI EAFE MSCI EAFE
3/31/12 Global Value Fund Index (Hedged to US$) Index (in US$)
1 Year 2.92 -4.01 -5.77
5 Years 0.79 -4.76 -3.51
10 Years 6.39 1.81 5.71
Since Inception
(6/15/93) 9.83 4.77 4.90
Total Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.40% and 1.40%, respectively.

The preceding performance data represents past performance and is not a guarantee of future results. Total 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. The graph and table do not reflect the deduction of taxes that a shareholder would
pay on Fund distributions or the redemption of Fund shares. Current performance may be lower or higher than the performance data shown. Results are annualized for all
periods greater than one year. Please visit www.tweedy.com to obtain performance data, which is current to the most recent month end.

The Fund does not impose any front-end or deferred sales charge. However, the Fund imposes a 2% redemption fee on redemption proceeds for redemptions or exchanges
made within 60 days of purchase. Performance data does not reflect the deduction of the redemption fee, and if reflected, the redemption fee would reduce the performance
data quoted for periods of 60 days or less. 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 Funds’ financial statements.

MSCI EAFE Index US$ is an unmanaged capitalization-weighted index of companies representing the stock markets of Europe, Australasia and the Far East. MSCI EAFE Index Hedged con-
sists 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 both indexes are inclu-
sive of dividends and net of foreign withholding taxes.

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.  We strongly recommend that these factors be considered before an investment decision is made.

The inception date for the Fund is June 15, 1993. Prior to 2004, information with respect to MSCI EAFE indexes used was available at month end only; therefore the closest month end to the
Fund’s inception date, May 31, 1993, was used. 
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Tweedy, Browne Global Value Fund

Perspective on Assessing Investment Results (Unaudited)

In accordance with rules and guidelines set out by the
United States (US) Securities and Exchange Commission, we
have provided a comparison of the historical investment results
of Tweedy, Browne Global Value Fund to the results of two
appropriate broad-based securities indices, the Morgan Stanley
Capital International (MSCI) Europe, Australasia and the Far
East (EAFE) Index in US dollars (i.e., non-US currencies are
unhedged) and MSCI EAFE Index hedged into US dollars.
Although we believe this comparison may be useful, the
historical results of the MSCI EAFE indices in large measure
represent the investment results of stocks that we do not own.
Any portfolio that does not own exactly the same stocks in
exactly the same proportions as the index to which the
particular portfolio is being compared is not likely to have the
same results as the index. The investment behavior of a
diversified portfolio of undervalued stocks tends to be
correlated to the investment behavior of a broad index; i.e.,
when the index is up, probably more than one-half of the
stocks in the entire universe of public companies in all the
countries that are included in the same index will be up, albeit
in greater or lesser percentages than the index. Similarly, when
the index declines, probably more than one-half of the stocks
in the entire universe of public companies in all the countries
that are included in the index will be down in greater or lesser
percentages than the index. But it is almost a mathematical
truth that “different stocks equal different results.”

We believe that favorable or unfavorable historical
investment results in comparison to an index are not
necessarily predictive of future comparative investment results.
In 1986, V. Eugene Shahan, a Columbia University Business
School alumnus and portfolio manager at U.S. Trust, 

wrote Are Short-Term Performance and Value Investing Mutually 
Exclusive? In this article, Mr. Shahan analyzed the investment
performance of seven money managers, about whom Warren
Buffett wrote in his article, The Superinvestors of Graham and
Doddsville. Over long periods of time, the seven managers
significantly outperformed the market as measured by the Dow
Jones Industrial Average (the DJIA) or the Standard & Poor’s
500 Stock Index (the S&P 500) by between 7.7% and 16.5%
annually. (The goal of most institutional money managers is to
outperform the market by 2% to 3%.) However, for periods
ranging from 13 years to 28 years, this group of managers
underperformed the market between 7.7% and 42% of the
years. Six of the seven investment managers underperformed
the market between 28% and 42% of the years. In today’s
environment, they would have lost many of their clients during
their periods of underperformance. Longer term, it would have
been the wrong decision to fire any of those money managers.
In examining the seven long-term investment records,
unfavorable investment results as compared to either index did
not predict the future favorable comparative investment results
that occurred, and favorable investment results in comparison
to the DJIA or the S&P 500 were not always followed by future
favorable comparative results. Stretches of consecutive annual
underperformance ranged from one to six years. 

Mr. Shahan concluded: 
Unfortunately, there is no way to distinguish between a
poor three-year stretch for a manager who will do well
over 15 years, from a poor three-year stretch for a
manager who will continue to do poorly. Nor is there any
reason to believe that a manager who does well from the
outset cannot continue to do well, and consistently.

March 31, 2012
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COMMON STOCKS—89.0%
Canada—1.3%

750,000 National Bank of Canada, Toronto . . . . . $59,560,258
——————————————

Czech Republic—0.0%†
2,800 Philip Morris CR a.s. . . . . . . . . . . . . . . . . 1,740,239

——————————————

Finland—1.4%
1,196,000 Kone Oyj, Class B . . . . . . . . . . . . . . . . . . 66,527,619

——————————————

France—6.4%
7,719,256 CNP Assurances . . . . . . . . . . . . . . . . . . . . 120,272,859

600,949 Teleperformance SA . . . . . . . . . . . . . . . . 17,146,077
3,318,180 Total SA . . . . . . . . . . . . . . . . . . . . . . . . . . 168,975,661

——————————————
306,394,597

——————————————

Germany—11.6%
3,726,000 Axel Springer AG . . . . . . . . . . . . . . . . . . 187,907,660
2,206,226 Henkel AG & Company, KGaA . . . . . . . 137,499,836

896,077 Krones AG . . . . . . . . . . . . . . . . . . . . . . . . 44,892,155
42,354 KSB AG . . . . . . . . . . . . . . . . . . . . . . . . . . 26,622,127

275,000 Linde AG . . . . . . . . . . . . . . . . . . . . . . . . . 49,274,557
699,000 Muenchener Rueckversicherungs-

Gesellschaft AG . . . . . . . . . . . . . . . . . . 105,233,514
——————————————

551,429,849
——————————————

Hong Kong—0.3%
434,500 Jardine Strategic Holdings Ltd. . . . . . . . . 13,256,595

——————————————

Ireland—0.0%†
1,111,317 Unidare PLC * †† ‡ . . . . . . . . . . . . . . . . . 14,799

——————————————

Italy—1.0%
5,000,000 Arnoldo Mondadori Editore SPA . . . . . . 8,662,707

144,268 Buzzi Unicem SPA †† . . . . . . . . . . . . . . . . 1,689,710
3,890,500 Mediaset SPA . . . . . . . . . . . . . . . . . . . . . . 10,714,262
4,795,392 Sol SPA * . . . . . . . . . . . . . . . . . . . . . . . . . 26,961,787

——————————————
48,028,466

——————————————

Japan—5.9%
545,600 Aica Kogyo Company Ltd. . . . . . . . . . . . 7,876,211

1,594,700 Canon, Inc. . . . . . . . . . . . . . . . . . . . . . . . 75,767,386
200,000 Daiwa Industries Ltd. . . . . . . . . . . . . . . . . 1,042,591

2,064,000 Fujitec Company Ltd. . . . . . . . . . . . . . . . 13,693,955
446,600 Fukuda Denshi Company Ltd. . . . . . . . . . 13,453,082

1,069,200 Hi-Lex Corporation . . . . . . . . . . . . . . . . . 19,852,210
1,577,500 Honda Motor Company Ltd. . . . . . . . . . . 60,286,014

75,400 Kaga Electronics Company Ltd. . . . . . . . 795,275
257,000 Katsuragawa Electric Company Ltd. †† . . 449,699
133,000 Kawasumi Laboratories, Inc. . . . . . . . . . . 798,372

1,329,500 Kuroda Electric Company Ltd. . . . . . . . . 14,717,474
69,100 Mandom Corporation . . . . . . . . . . . . . . . 1,743,139
21,670 Medikit Company Ltd. . . . . . . . . . . . . . . 7,372,987

307,000 Mirai Industry Company Ltd. . . . . . . . . . 3,450,696
162,780 Nippon Kanzai Company Ltd. . . . . . . . . . 2,957,119
72,700 Ryoyo Electro Corporation . . . . . . . . . . . 833,053

168,500 Sangetsu Company Ltd. . . . . . . . . . . . . . . 4,477,909
100,400 SEC Carbon Ltd. . . . . . . . . . . . . . . . . . . . 403,820
400,000 Shinko Shoji Company Ltd. . . . . . . . . . . 3,509,326
151,400 SK Kaken Company Ltd. . . . . . . . . . . . . . 5,979,100

Japan (continued)
375,300 T. Hasegawa Company Ltd. . . . . . . . . . . . $5,463,387

1,281,300 Takata Corporation . . . . . . . . . . . . . . . . . 34,330,962
200,000 Tomen Electronics Corporation . . . . . . . 2,736,497

——————————————
281,990,264

——————————————

Mexico—4.3%
22,418,959 Arca Continental SAB de CV . . . . . . . . 107,015,288

909,847 Coca-Cola Femsa SA de CV, 
Sponsored ADR †††. . . . . . . . . . . . . . . . 96,361,896

——————————————
203,377,184

——————————————

Netherlands—10.6%
2,093,000 Akzo Nobel NV . . . . . . . . . . . . . . . . . . . . 123,391,453

23,620 Crown Van Gelder Gemeenschappelijk 
Bezit NV †† . . . . . . . . . . . . . . . . . . . . . . 157,588

3,998,000 Heineken Holding NV . . . . . . . . . . . . . . 186,877,164
3,902,815 Royal Dutch Shell PLC, Class A . . . . . . 136,431,169

972,689 Telegraaf Media Groep NV . . . . . . . . . . . 11,439,057
1,368,000 Unilever NV, CVA . . . . . . . . . . . . . . . . . 46,482,342

——————————————
504,778,773

——————————————

Norway—2.0%
2,600,000 Schibsted ASA . . . . . . . . . . . . . . . . . . . . . 96,177,277

——————————————

Singapore—2.4%
9,436,400 Fraser and Neave Ltd. . . . . . . . . . . . . . . . 50,283,437
4,428,800 United Overseas Bank Ltd. . . . . . . . . . . . 64,634,732

——————————————
114,918,169

——————————————

South Korea—0.4%
150,900 Daegu Department Store Company Ltd. †† 1,991,046
90,974 Hanil Cement Company Ltd. . . . . . . . . . 3,837,922

122,834 Samchully Company Ltd. . . . . . . . . . . . . 10,266,431
14,792 Samyang Genex Company Ltd. . . . . . . . . 740,220

——————————————
16,835,619

——————————————

Spain—1.1%
9,086,000 Mediaset España Comunicacion SA . . . . 52,029,244

——————————————

Sweden—0.0%†
63,360 Cloetta Fazer AB, B Shares †† . . . . . . . . . 147,052

——————————————

Switzerland—18.9%
186,990 Coltene Holding AG . . . . . . . . . . . . . . . . 6,413,332
388,000 Compagnie Financiere Richemont AG . 24,296,952
343,783 Daetwyler Holding AG, Bearer . . . . . . . . 29,097,084
10,000 Loeb Holding AG . . . . . . . . . . . . . . . . . . 2,102,119

3,182,700 Nestle SA, Registered . . . . . . . . . . . . . . . 200,008,143
80 Neue Zuercher Zeitung †† . . . . . . . . . . . . 559,827

3,002,000 Novartis AG, Registered . . . . . . . . . . . . . 165,934,525
43,688 Phoenix Mecano AG . . . . . . . . . . . . . . . . 25,859,468

185,918 PubliGroupe SA, Registered * . . . . . . . . . 27,542,646
984,000 Roche Holding AG . . . . . . . . . . . . . . . . . 171,031,034
248,117 Siegfried Holding AG * ††. . . . . . . . . . . . 25,474,645

4,297 Sika AG, Bearer . . . . . . . . . . . . . . . . . . . . 9,289,526
432,618 Tamedia AG . . . . . . . . . . . . . . . . . . . . . . . 54,421,272
584,275 Zurich Financial Services AG . . . . . . . . . 156,823,715

——————————————
898,854,288

——————————————

Value
Shares (Note 2)—————— ––––––————————————

Value
Shares (Note 2)—————— ––––––————————————
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Thailand—1.2%
9,089,500 Bangkok Bank Public Company Ltd., 

NVDR . . . . . . . . . . . . . . . . . . . . . . . . . . $54,507,536
——————————————

United Kingdom—12.7%
1,521,000 AGA Foodservice Group PLC . . . . . . . . 2,162,858
1,782,000 BBA Group PLC . . . . . . . . . . . . . . . . . . . 6,092,988
1,882,980 British American Tobacco PLC . . . . . . . . 94,783,778
5,464,262 Daily Mail & General Trust PLC, Class A 39,418,319
6,937,200 Diageo PLC, Sponsored ADR . . . . . . . . . 166,535,767
7,007,040 G4S PLC . . . . . . . . . . . . . . . . . . . . . . . . . 30,507,732
2,845,500 Hays PLC . . . . . . . . . . . . . . . . . . . . . . . . . 3,834,886
1,397,625 Headlam Group PLC . . . . . . . . . . . . . . . . 6,609,844
1,026,408 Imperial Tobacco Group PLC . . . . . . . . . 41,572,565
3,346,355 Provident Financial PLC . . . . . . . . . . . . . 61,272,479
4,891,800 TT Electronics PLC . . . . . . . . . . . . . . . . . 12,720,334
2,700,000 Unilever PLC . . . . . . . . . . . . . . . . . . . . . . 89,039,412

17,721,661 Vodafone Group PLC . . . . . . . . . . . . . . . 48,758,058
——————————————

603,309,020
——————————————

United States—7.5%
75,700 American National Insurance Company 5,489,764

1,094,821 Baxter International, Inc. . . . . . . . . . . . . 65,448,399
436 Berkshire Hathaway Inc., Class A ††. . . . 53,148,400
301 Berkshire Hathaway Inc., Class B †† . . . . 24,426

587,000 ConocoPhillips . . . . . . . . . . . . . . . . . . . . . 44,617,870
49,250 Devon Energy Corporation . . . . . . . . . . . 3,502,660

528,400 Johnson & Johnson . . . . . . . . . . . . . . . . . 34,853,264
1,709,000 Philip Morris International, Inc. . . . . . . . 151,434,490

——————————————
358,519,273

——————————————

TOTAL COMMON STOCKS
(Cost $2,576,271,748) . . . . . . . . . . . . . . . 4,232,396,121

——————————————

PREFERRED STOCKS—0.2%
166,388 Adris Grupa d.d. . . . . . . . . . . . . . . . . . . . . 6,223,310
314,700 Villeroy & Boch AG . . . . . . . . . . . . . . . . 3,440,695

——————————————

TOTAL PREFERRED STOCKS
(Cost $12,253,786) . . . . . . . . . . . . . . . . . . 9,664,005

——————————————

REGISTERED INVESTMENT COMPANY—7.6%
362,675,776 Dreyfus Government Prime Cash 

Management (Cost $362,675,776) . . . . $362,675,776
——————————————

Face Value——————————

U.S. TREASURY BILL—2.6%
$125,000,000 0.035%** due 05/03/12 †††

(Cost $124,996,286). . . . . . . . . . . . . . . . 124,993,564
——————————————

TOTAL INVESTMENTS
(Cost $3,076,197,596) . . . . . . . . . . . . . . . . 99.4% 4,729,729,466

UNREALIZED APPRECIATION 
ON FORWARD CONTRACTS (Net) . . . 0.3 13,698,323

OTHER ASSETS AND LIABILITIES (Net) 0.3 15,844,851———— ——————————————

NET ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . 100.0% $ 4,759,272,640———— —————————————————— ——————————————
————————————

* “Affiliated company” as defined by the Investment Company Act of 1940. 
See Note 4.

** Rate represents annualized yield at date of purchase.
† Amount represents less than 0.1% of net assets.

†† Non-income producing security.
††† All or a portion of this security has been segregated to cover certain open for-

ward contracts. At March 31, 2012, liquid assets totaling $196,356,747 have
been segregated to cover such open forward contracts.

‡ Fair valued security. This security has been valued at its fair value as deter-
mined in good faith by the Investment Adviser under procedures established by
and under the general supervision of the Fund’s Board of Directors. Aggregate
fair value securities represent less than 0.1% of the net assets of the Fund.
See Note 1.

Abbreviations:
ADR — American Depositary Receipt
CVA — Certificaaten van aandelen (Share Certificates)

NVDR — Non Voting Depository Receipt

Value
Shares (Note 2)—————— ––––––————————————

Value
Shares (Note 2)—————— ––––––————————————
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Counter- Contract Contract Value on Value 3/31/12 Unrealized
Contracts party Value Date Origination Date (Note 2) Gain (Loss)———————— ————————— ————————— —————————————— —————————————— ——————————————— 

Schedule of Forward Exchange Contracts
March 31, 2012

FORWARD EXCHANGE CONTRACTS TO BUY (a)
27,600,000,000 South Korean Won . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 5/11/12 $23,832,139 $24,280,386 $448,247 
17,000,000,000 South Korean Won . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 5/11/12 15,171,798 14,955,310 (216,488)
33,000,000,000 South Korean Won . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 10/2/12 29,237,373 28,788,778 (448,595)

————————————————————————————————————————————————
TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $68,241,310 $68,024,474 $(216,836)

————————————————————————————————————————————————————————————————————————————————————————————————
FORWARD EXCHANGE CONTRACTS TO SELL (a)

20,000,000 Canadian Dollar . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 5/22/12 $(20,212,229) $(19,988,527) $223,702 
20,000,000 Canadian Dollar . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 6/19/12 (20,231,652) (19,976,591) 255,061 

6,000,000 Canadian Dollar . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 8/7/12 (6,205,399) (5,986,399) 219,000 
8,000,000 Canadian Dollar . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . SSB 1/15/13 (7,737,692) (7,950,306) (212,614)

40,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 4/4/12 (55,826,399) (53,269,233) 2,557,166 
75,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BOA 4/24/12 (105,074,996) (99,889,123) 5,185,873 
30,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . SSB 9/25/12 (41,340,000) (39,995,243) 1,344,757 
75,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . SSB 10/2/12 (101,414,255) (99,992,907) 1,421,348 

100,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . SSB 10/16/12 (134,098,014) (133,337,067) 760,947 
70,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . SSB 10/19/12 (95,805,144) (93,337,925) 2,467,219 

100,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BOA 10/23/12 (138,360,008) (133,343,663) 5,016,345 
50,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . CIT 10/25/12 (68,369,495) (66,672,773) 1,696,722 
75,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . CIT 10/29/12 (102,441,747) (100,011,988) 2,429,759 
28,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 11/28/12 (37,973,598) (37,345,727) 627,871 
50,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 1/15/13 (63,974,001) (66,711,808) (2,737,807)
50,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 1/28/13 (64,710,000) (66,718,173) (2,008,173)
45,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 2/13/13 (59,735,253) (60,053,407) (318,154)

Percentage of
Sector Diversification Net Assets———————————————————— ———————————

Portfolio Composition (Unaudited)
March 31, 2012

  † Amount represents less than 1% of net assets  † Amount represents less than 1% of net assets
†† Includes Unrealized Appreciation on Forward Contracts (Net)†† Includes Unrealized Appreciation on Forward Contracts (Net)

Croatia-0%†Croatia-0%†
Czech RepublicCzech Republic-0%†-0%†
Hong Kong-0%†Hong Kong-0%†
IrelandIreland-0%†-0%†
South Korea-0%†South Korea-0%†
Sweden-0%†Sweden-0%†

Money Market Funds,Money Market Funds,
Treasury Bills and Treasury Bills and 
Other Assets and Other Assets and 
Liabilities (Net)††Liabilities (Net)††-11%11% CanadaCanada-1%1%

FinlandFinland-1%1%
FranceFrance-7%7%

GermanyGermany-12%12%

ItalyItaly-1%1%

JapanJapan-6%6%

MexicoMexico-4%4%

NetherlandsNetherlands-11%11%

NorwayNorway-2%2%
SingaporeSingapore-2%2%

SpainSpain-1%1%

SwitzerlandSwitzerland-19%19%

United KingdomUnited Kingdom-13%13%

ThailandThailand-1%1%

United StatesUnited States-8%8%

COMMON STOCKS:
Beverage. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.7%
Media . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10.3
Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.3
Pharmaceuticals, Biotechnology & Life Sciences. . . . . . . . 8.3
Energy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.4
Food . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.1
Tobacco . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.1
Capital Goods . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.7
Materials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.8
Banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.8
Household & Personal Products . . . . . . . . . . . . . . . . . . . . . 2.9
Technology Hardware & Equipment . . . . . . . . . . . . . . . . . 2.6
Automobiles & Components . . . . . . . . . . . . . . . . . . . . . . . 2.4
Health Care Equipment & Services . . . . . . . . . . . . . . . . . . 2.0
Diversified Financials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.3
Commercial Services & Supplies . . . . . . . . . . . . . . . . . . . . 1.1
Telecommunication Services. . . . . . . . . . . . . . . . . . . . . . . . 1.0
Consumer Durables & Apparel . . . . . . . . . . . . . . . . . . . . . . 0.7
Retailing. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.2
Utilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.2
Transportation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.1— — — — — — — — 
Total Common Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . 89.0
Preferred Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.2
Registered Investment Company. . . . . . . . . . . . . . . . . . . . 7.6
U.S. Treasury Bill . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.6
Unrealized Appreciation on Forward Contracts (Net) . . 0.3
Other Assets and Liabilities (Net) . . . . . . . . . . . . . . . . . . 0.3— — — — — — — — 
Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0%— — — — — — — — — — — — — — — — 
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Tweedy, Browne Global Value Fund

Schedule of Forward Exchange Contracts
March 31, 2012

Counter- Contract Contract Value on Value 3/31/12 Unrealized
Contracts party Value Date Origination Date (Note 2) Gain (Loss)———————— ————————— ————————— —————————————— —————————————— ——————————————— 

FORWARD EXCHANGE CONTRACTS TO SELL (a) (continued)
35,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 2/19/13 $(46,347,352) $(46,710,263) $(362,911)
70,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 4/3/13 (93,528,396) (93,449,322) 79,074 
45,000,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 4/4/12 (71,453,250) (71,896,469) (443,219)
20,000,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . CIT 4/24/12 (32,200,500) (31,949,906) 250,594 
20,000,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 4/27/12 (32,590,000) (31,949,294) 640,706 
30,000,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . CIT 10/16/12 (46,041,600) (47,867,475) (1,825,875)
30,000,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . CIT 10/23/12 (47,228,100) (47,865,060) (636,960)
10,000,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . CIT 11/28/12 (15,595,800) (15,950,880) (355,080)
12,000,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . CIT 12/3/12 (18,586,920) (19,140,366) (553,446)
13,000,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 2/13/13 (20,576,725) (20,724,633) (147,908)
20,000,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 2/19/13 (31,556,300) (31,882,670) (326,370)
25,000,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . SSB 3/5/13 (39,470,625) (39,849,313) (378,688)
35,000,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 4/3/13 (55,689,543) (55,776,165) (86,622)

5,300,000,000 Japanese Yen . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 10/22/12 (64,851,637) (64,563,316) 288,321 
3,550,000,000 Japanese Yen . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 11/19/12 (44,023,909) (43,267,967) 755,942 
4,000,000,000 Japanese Yen . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 12/28/12 (50,208,680) (48,788,354) 1,420,326 
5,175,000,000 Japanese Yen . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 8/30/13 (64,930,991) (63,525,244) 1,405,747 
2,000,000,000 Japanese Yen . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 9/13/13 (24,542,889) (24,561,215) (18,326)

370,000,000 Mexican Peso . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 5/11/12 (30,331,598) (28,765,344) 1,566,254 
330,000,000 Mexican Peso . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . CIT 6/5/12 (27,106,059) (25,594,656) 1,511,403 
240,000,000 Mexican Peso . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 6/5/12 (19,719,004) (18,614,294) 1,104,710 
700,000,000 Mexican Peso . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 10/31/12 (50,530,936) (53,547,626) (3,016,690)
500,000,000 Mexican Peso . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . SSB 1/28/13 (36,548,372) (37,947,323) (1,398,951)
460,000,000 Mexican Peso . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 2/19/13 (34,959,721) (34,843,760) 115,961 
80,000,000 Norwegian Krone . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 10/29/12 (13,929,274) (13,907,963) 21,311 

150,000,000 Norwegian Krone . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . SSB 1/15/13 (24,654,832) (25,994,806) (1,339,974)
125,000,000 Norwegian Krone . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . SSB 2/19/13 (21,405,942) (21,631,584) (225,642)
12,000,000 Singapore Dollar  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 6/19/12 (9,711,331) (9,545,797) 165,534 
25,000,000 Singapore Dollar  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 10/16/12 (19,297,569) (19,904,538) (606,969)
50,000,000 Singapore Dollar  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . SSB 12/3/12 (38,607,057) (39,826,579) (1,219,522)
35,000,000 Singapore Dollar  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 2/13/13 (28,193,975) (27,897,116) 296,859 

44,600,000,000 South Korean Won . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 5/11/12 (39,857,015) (39,235,695) 621,320 
50,000,000,000 South Korean Won . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 10/2/12 (41,999,160) (43,619,360) (1,620,200)

120,000,000 Swiss Franc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BOA 10/16/12 (131,485,235) (133,141,757) (1,656,522)
35,000,000 Swiss Franc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 10/19/12 (39,198,997) (38,835,146) 363,851 
95,000,000 Swiss Franc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 10/23/12 (107,399,243) (105,417,401) 1,981,842 
50,000,000 Swiss Franc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . CIT 10/25/12 (55,940,927) (55,484,875) 456,052 
60,000,000 Swiss Franc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 10/29/12 (67,461,210) (66,586,726) 874,484 
30,000,000 Swiss Franc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 11/28/12 (33,145,509) (33,311,662) (166,153)
25,000,000 Swiss Franc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . CIT 12/3/12 (27,445,384) (27,762,262) (316,878)
40,000,000 Swiss Franc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 1/15/13 (42,346,863) (44,454,748) (2,107,885)
20,000,000 Swiss Franc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 2/13/13 (22,062,879) (22,239,272) (176,393)
50,000,000 Swiss Franc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 2/19/13 (55,253,503) (55,604,339) (350,836)

500,000,000 Thailand Baht.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 5/11/12 (16,286,645) (16,161,616) 125,029 
375,000,000 Thailand Baht.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 5/22/12 (12,175,325) (12,112,241) 63,084 
400,000,000 Thailand Baht.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 8/7/12 (13,076,169) (12,860,416) 215,753 

————————————————————————————————————————————————
TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(2,983,062,833) $(2,969,147,674) $13,915,159 

————————————————————————————————————————————————————————————————————————————————————————————————
Unrealized Appreciation on Forward Contracts (Net) . . . . . . . . . . . . . . . . . . . . . . $13,698,323 

——————————————————————————
————————————
(a) Primary risk exposure being hedged against is currency risk. 

Counterparty Abbreviations: 
BOA — Bank of America 
BNY — BNY Mellon 
CIT — Citibank 
JPM — JPMorgan Chase 

NTC — Northern Trust 
SSB — State Street 
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Hypothetical Illustration of $10,000 Invested in
Tweedy, Browne Global Value Fund II – Currency Unhedged vs. 

Morgan Stanley Capital International (“MSCI”) Europe, Australasia and 
Far East (“EAFE”)Index (in US$)

10/26/09 through 3/31/12
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Tweedy, Browne
Global Value Fund II – Currency Unhedged
Portfolio Highlights as of March 31, 2012 (Unaudited)

The preceding performance data represents past performance and is not a guarantee of future results. Total 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. The graph and table do not reflect the deduction of taxes that a shareholder would
pay on Fund distributions or the redemption of Fund shares. Current performance may be lower or higher than the performance data shown. Results are annualized for all
periods greater than one year. Please visit www.tweedy.com to obtain performance data, which is current to the most recent month end.

The Fund does not impose any front-end or deferred sales charge. However, the Fund imposes a 2% redemption fee on redemption proceeds for redemptions or exchanges
made within 60 days of purchase. Performance data does not reflect the deduction of the redemption fee, and if reflected, the redemption fee would reduce the performance
data quoted for periods of 60 days or less. 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 Funds’ financial statements.

Tweedy, Browne Company LLC (the “Investment Adviser”) has contractually agreed to waive its investment advisory fee and/or to reimburse expenses of the Fund to the extent necessary to
maintain the total annual fund operating expenses (excluding fees and expenses from investments in other investment companies, brokerage, interest, taxes and extraordinary expenses) at no
more than 1.37%. This arrangement will continue at least through December 31, 2012. In this arrangement the Fund has agreed, during the two-year period following any waiver or reimburse-
ment by the Investment Adviser, to repay such amount to the extent that after giving effect to such repayment such adjusted total annual fund operating expenses would not exceed 1.37% on an
annualized basis. The performance data shown above would be lower had fees and expenses not been waived and/or reimbursed.

MSCI EAFE Index US$ is an unmanaged capitalization weighted index of companies representing the stock markets of Europe, Australasia and the Far East. MSCI EAFE Index Hedged con-
sists 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 both indexes are inclu-
sive of dividends and net of foreign withholding taxes.

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.  We strongly recommend that these factors be considered before an investment decision is made.

Tweedy, Browne
Period Ended Global Value Fund II – MSCI EAFE MSCI EAFE
3/31/12 Currency Unhedged Index (in US$) Index (Hedged to US$)
1 Year 2.68 -5.77 -4.01
Since Inception
(10/26/09) 7.51 2.25 2.03
Gross Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.63 and 1.44, respectively.
Net Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.42% and 1.41, respectively.
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Tweedy, Browne Global Value Fund II – Currency Unhedged

Perspective On Assessing Investment Results (Unaudited)

In accordance with rules and guidelines set out by the
United States (US) Securities and Exchange Commission, we
have provided a comparison of the historical investment results
of Tweedy, Browne Global Value Fund II – Currency Unhedged
to the results of an appropriate broad-based securities index,
the Morgan Stanley Capital International (MSCI) Europe,
Australasia and the Far East (EAFE) Index in US dollars (i.e.,
non-U.S. currencies are unhedged). Although we  believe this
comparison may be useful, the historical results of the MSCI
EAFE index in large measure represent the investment results
of stocks that we do not own. Any portfolio that does not own
exactly the same stocks in exactly the same proportions as the
index to which the particular portfolio is being compared is not
likely to have the same results as the index. The investment
behavior of a diversified portfolio of undervalued stocks tends
to be correlated to the investment behavior of a broad index;
i.e., when the index is up, probably more than one-half of the
stocks in the entire universe of public companies in all the
countries that are included in the same index will be up, albeit
in greater or lesser percentages than the index. Similarly, when
the index declines, probably more than one-half of the stocks
in the entire universe of public companies in all the countries
that are included in the index will be down in greater or lesser
percentages than the index. But it is almost a mathematical
truth that “different stocks equal different results.”

We believe that favorable or unfavorable historical
investment results in comparison to an index are not
necessarily predictive of future comparative investment results.
In 1986, V. Eugene Shahan, a Columbia University Business
School alumnus and portfolio manager at U.S. Trust, 
wrote Are Short-Term Performance and Value Investing Mutually 
Exclusive? In this article, Mr. Shahan analyzed the investment

performance of seven money managers, about whom Warren
Buffett wrote in his article, The Superinvestors of Graham and
Doddsville. Over long periods of time, the seven managers
significantly outperformed the market as measured by the Dow
Jones Industrial Average (the DJIA) or the Standard & Poor’s
500 Stock Index (the S&P 500) by between 7.7% and 16.5%
annually. (The goal of most institutional money managers is to
outperform the market by 2% to 3%.) However, for periods
ranging from 13 years to 28 years, this group of managers
underperformed the market between 7.7% and 42% of the
years. Six of the seven investment managers underperformed
the market between 28% and 42% of the years. In today’s
environment, they would have lost many of their clients during
their periods of underperformance. Longer term, it would have
been the wrong decision to fire any of those money managers.
In examining the seven long-term investment records,
unfavorable investment results as compared to either index did
not predict the future favorable comparative investment results
that occurred, and favorable investment results in comparison
to the DJIA or the S&P 500 were not always followed by future
favorable comparative results. Stretches of consecutive annual
underperformance ranged from one to six years. 

Mr. Shahan concluded: 
Unfortunately, there is no way to distinguish between a
poor three-year stretch for a manager who will do well
over 15 years, from a poor three-year stretch for a
manager who will continue to do poorly. Nor is there any
reason to believe that a manager who does well from the
outset cannot continue to do well, and consistently.

March 31, 2012
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Portfolio of Investments
March 31, 2012
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COMMON STOCKS—82.9%
Australia—1.2%

743,000 Metcash Ltd. . . . . . . . . . . . . . . . . . . . . . . $3,194,291
——————————————

Finland—0.4%
20,000 Kone Oyj, Class B . . . . . . . . . . . . . . . . . . 1,112,502

——————————————

France—6.4%
269,000 CNP Assurances . . . . . . . . . . . . . . . . . . . . 4,191,259
135,820 Teleperformance SA . . . . . . . . . . . . . . . . 3,875,171
186,405 Total SA . . . . . . . . . . . . . . . . . . . . . . . . . . 9,492,525

——————————————
17,558,955

——————————————

Germany—8.3%
209,600 Axel Springer AG . . . . . . . . . . . . . . . . . . 10,570,436
79,200 Henkel AG & Company, KGaA . . . . . . . 4,936,025
37,000 Krones AG . . . . . . . . . . . . . . . . . . . . . . . . 1,853,646
36,700 Muenchener Rueckversicherungs-

Gesellschaft AG . . . . . . . . . . . . . . . . . . 5,525,136
——————————————

22,885,243
——————————————

Hong Kong—0.6%
28,500 Jardine Strategic Holdings Ltd. . . . . . . . . 869,535

8,234,000 Sinolink Worldwide Holdings Ltd. † . . . . 678,743
——————————————

1,548,278
——————————————

Ireland—0.1%
27,700 Abbey PLC . . . . . . . . . . . . . . . . . . . . . . . . 215,795

——————————————

Italy—2.7%
157,000 Buzzi Unicem SPA † . . . . . . . . . . . . . . . . . 1,838,831
70,400 Davide Campari-Milano SPA . . . . . . . . . 478,602

110,000 Eni SPA . . . . . . . . . . . . . . . . . . . . . . . . . . 2,576,706
805,000 Mediaset SPA . . . . . . . . . . . . . . . . . . . . . . 2,216,934
62,000 Sol SPA . . . . . . . . . . . . . . . . . . . . . . . . . . 348,591

——————————————
7,459,664

——————————————

Japan—4.5%
39,500 Canon, Inc. . . . . . . . . . . . . . . . . . . . . . . . 1,876,724
22,000 Daiwa Industries Ltd. . . . . . . . . . . . . . . . . 114,685
71,000 Honda Motor Company Ltd. . . . . . . . . . . 2,713,348
37,100 Kaga Electronics Company Ltd. . . . . . . . 391,309
30,000 Mandom Corporation . . . . . . . . . . . . . . . 756,790
20,000 Nagase & Company Ltd. . . . . . . . . . . . . . 248,861
9,400 Nakanishi Inc. . . . . . . . . . . . . . . . . . . . . . 999,453

133,000 NGK Spark Plug Company Ltd. . . . . . . . 1,908,658
28,000 Nihon Kagaku Sangyo Company Ltd. . . . 189,854
13,600 Nippon Kanzai Company Ltd. . . . . . . . . . 247,062
20,000 Ryoyo Electro Corporation . . . . . . . . . . . 229,176
33,000 SEC Carbon Ltd. . . . . . . . . . . . . . . . . . . . 132,730
55,500 Shinko Shoji Company Ltd. . . . . . . . . . . 486,919
13,000 T. Hasegawa Company Ltd. . . . . . . . . . . . 189,246
70,000 Takata Corporation . . . . . . . . . . . . . . . . . 1,875,570
10,100 Tomen Electronics Corporation . . . . . . . 138,193

——————————————
12,498,578

——————————————

Mexico—0.4%
207,855 Arca Continental SAB de CV . . . . . . . . 992,181

——————————————

Netherlands—10.7%
97,000 Akzo Nobel NV . . . . . . . . . . . . . . . . . . . . $5,718,572
81,600 Heineken Holding NV . . . . . . . . . . . . . . 3,814,201
80,200 Heineken NV . . . . . . . . . . . . . . . . . . . . . . 4,450,987

227,200 Royal Dutch Shell PLC, Class A . . . . . . 7,942,258
222,100 Unilever NV, CVA . . . . . . . . . . . . . . . . . 7,546,585

——————————————
29,472,603

——————————————

New Zealand—0.3%
455,000 Nuplex Industries Ltd. . . . . . . . . . . . . . . . 958,224

——————————————

Norway—0.8%
59,500 Schibsted ASA . . . . . . . . . . . . . . . . . . . . . 2,200,980

——————————————

Singapore—2.7%
66,000 Fraser and Neave Ltd. . . . . . . . . . . . . . . . 351,692

1,316,400 Metro Holdings Ltd. . . . . . . . . . . . . . . . . 769,518
431,000 United Overseas Bank Ltd. . . . . . . . . . . . 6,290,094

——————————————
7,411,304

——————————————

South Korea—1.4%
22,040 Daegu Department Store Company Ltd. † 290,806
8,375 Dongsuh Companies, Inc. . . . . . . . . . . . . 245,400

109,740 S&T Holdings Company Ltd. . . . . . . . . . 1,142,873
16,100 Samchully Company Ltd. . . . . . . . . . . . . 1,345,633
18,400 Samyang Genex Company Ltd. . . . . . . . . 920,771

——————————————
3,945,483

——————————————

Spain—0.9%
451,800 Mediaset España Comunicacion SA . . . . 2,587,146

——————————————

Switzerland—15.3%
121,600 ABB Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . 2,491,599
141,300 Nestle SA, Registered . . . . . . . . . . . . . . . 8,879,615
169,135 Novartis AG, Registered . . . . . . . . . . . . . 9,348,879

1,200 PubliGroupe SA, Registered . . . . . . . . . . 177,773
45,000 Roche Holding AG . . . . . . . . . . . . . . . . . 7,821,541
25,000 Schindler Holding AG . . . . . . . . . . . . . . 2,984,455
2,955 Siegfried Holding AG † . . . . . . . . . . . . . . 303,395

921 Tamedia AG . . . . . . . . . . . . . . . . . . . . . . . 115,857
37,100 Zurich Financial Services AG . . . . . . . . . 9,957,913

——————————————
42,081,027

——————————————

Thailand—1.1%
511,100 Bangkok Bank Public Company Ltd., 

NVDR . . . . . . . . . . . . . . . . . . . . . . . . . . 3,064,943
——————————————

United Kingdom—18.1%
829,700 BAE Systems PLC . . . . . . . . . . . . . . . . . . 3,975,634
42,500 British American Tobacco PLC . . . . . . . . 2,139,327

590,900 Daily Mail & General Trust PLC, Class A 4,262,659
359,000 Diageo PLC, Sponsored ADR . . . . . . . . . 8,618,224

1,213,000 G4S PLC . . . . . . . . . . . . . . . . . . . . . . . . . 5,281,243
63,500 GlaxoSmithKline PLC . . . . . . . . . . . . . . . 1,416,849

1,558,000 Hays PLC . . . . . . . . . . . . . . . . . . . . . . . . . 2,099,720
296,000 Headlam Group PLC . . . . . . . . . . . . . . . . 1,399,885
227,826 Home Retail Group PLC . . . . . . . . . . . . . 414,970
453,300 HSBC Holdings PLC . . . . . . . . . . . . . . . . 4,018,195
149,137 Imperial Tobacco Group PLC . . . . . . . . . 6,040,490
99,115 Provident Financial PLC . . . . . . . . . . . . . 1,814,817

Value
Shares (Note 2)—————— ––––––————————————

Value
Shares (Note 2)—————— ––––––————————————
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United Kingdom (continued)
500,000 Tesco PLC . . . . . . . . . . . . . . . . . . . . . . . . $2,636,288
200,000 TT Electronics PLC . . . . . . . . . . . . . . . . . 520,068

1,945,800 Vodafone Group PLC . . . . . . . . . . . . . . . 5,353,529
——————————————

49,991,898
——————————————

United States—7.0%
15,825 Baxter International, Inc. . . . . . . . . . . . . 946,019
40,700 ConocoPhillips . . . . . . . . . . . . . . . . . . . . . 3,093,607

122,400 Johnson & Johnson . . . . . . . . . . . . . . . . . 8,073,504
7,750 Mastercard, Inc., Class A . . . . . . . . . . . . . 3,259,185

43,000 Philip Morris International, Inc. . . . . . . . 3,810,230
——————————————

19,182,545
——————————————

TOTAL COMMON STOCKS
(Cost $217,023,331) . . . . . . . . . . . . . . . . . 228,361,640

——————————————

PREFERRED STOCKS—0.2%
897 KSB AG (Cost $459,506) . . . . . . . . . . . . 528,164

——————————————

REGISTERED INVESTMENT COMPANY—14.1%
38,743,780 Dreyfus Government Prime Cash 

Management (Cost $38,743,780) . . . . . $38,743,780
——————————————

TOTAL INVESTMENTS
(Cost $256,226,617) . . . . . . . . . . . . . . . . . . 97.2% 267,633,584

OTHER ASSETS AND LIABILITIES (Net) 2.8 7,703,739———— ——————————————

NET ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . 100.0% $ 275,337,323———— —————————————————— ——————————————
————————————

† Non-income producing security.

Abbreviations:
ADR — American Depositary Receipt
CVA — Certificaaten van aandelen (Share Certificates)

NVDR — Non Voting Depository Receipt

Value
Shares (Note 2)—————— ––––––————————————

Value
Shares (Note 2)—————— ––––––————————————
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Portfolio Composition (Unaudited)
March 31, 2012

  † Amount represents less than 1% of net assets  † Amount represents less than 1% of net assets

Money Market Funds and Money Market Funds and 
Other Assets and Other Assets and 
Liabilities (Net)Liabilities (Net)-17%17%

FranceFrance-6%6%

Australia-1%Australia-1%

GermanyGermany-9%9%
Hong Kong-1%Hong Kong-1%
ItalyItaly-3%3%

JapanJapan-5%5%

Norway-1%Norway-1%

Netherlands-11%Netherlands-11%

Singapore-3%Singapore-3%

Finland-0%†Finland-0%†
Ireland-0%†Ireland-0%†
Mexico-0%†Mexico-0%†
New Zealand-0%†New Zealand-0%†

South KoreaSouth Korea-1%1%
SpainSpain-1%1%

SwitzerlandSwitzerland-15%15%

United KingdomUnited Kingdom-18%18%

ThailandThailand-1%1%

United StatesUnited States-7%7%

Money Market Funds and Other Assets and Liabilities (Net)

United States

United Kingdom

Thailand

Switzerland

Spain

South Korea

Singapore

Norway

Netherlands

Japan

Italy

Hong Kong

Germany

France

Australia

COMMON STOCKS:
Pharmaceuticals, Biotechnology & Life Sciences. . . . . . . . 9.8%
Energy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8.4
Media . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8.0
Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.1
Beverage. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.7
Food . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.3
Capital Goods . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.5
Banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.9
Tobacco . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.3
Commercial Services & Supplies . . . . . . . . . . . . . . . . . . . . 4.2
Materials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.4
Automobiles & Components . . . . . . . . . . . . . . . . . . . . . . . 2.4
Food & Staples Retailing . . . . . . . . . . . . . . . . . . . . . . . . . . 2.1
Household & Personal Products . . . . . . . . . . . . . . . . . . . . . 2.1
Telecommunication Services. . . . . . . . . . . . . . . . . . . . . . . . 1.9
Technology Hardware & Equipment . . . . . . . . . . . . . . . . . 1.3
Software & Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.2
Retailing. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.1
Health Care Equipment & Services . . . . . . . . . . . . . . . . . . 0.7
Diversified Financials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.7
Utilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.5
Real Estate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.2
Consumer Durables & Apparel . . . . . . . . . . . . . . . . . . . . . . 0.1— — — — — — — — 
Total Common Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . 82.9
Preferred Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.2
Registered Investment Company. . . . . . . . . . . . . . . . . . . . 14.1
Other Assets and Liabilities (Net) . . . . . . . . . . . . . . . . . . 2.8— — — — — — — — 
Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0%— — — — — — — — — — — — — — — — 

Percentage of
Sector Diversification Net Assets———————————————————— ———————————
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Hypothetical Illustration of $10,000 Invested in Tweedy,
Browne Value Fund vs. Standard & Poor’s 500 Stock Index
(“S&P 500”) and S&P 500/MSCI World Index (Hedged to

US$) 12/8/93 through 3/31/12
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Index: S&P 500
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Hypothetical Illustration of $10,000 Invested in Tweedy,
Browne Value Fund vs. MSCI World Index (Hedged to US$)

1/1/07 through 3/31/12

Period Ended Tweedy, Browne S&P 500/MSCI World MSCI World Index
3/31/12 Value Fund Index (Hedged to US$)† (Hedged to US$) S&P 500
1 Year 3.26 1.51 1.51 8.54
5 Years 2.37 -1.41 -1.41 2.01
10 Years 3.80 2.53 — 4.12
Since Inception
(12/8/93) 8.38 7.36 — 8.27
Total Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.40% and 1.41%, respectively.

† S&P 500 (12/8/93-12/31/06)/MSCI World Index (Hedged to US$) (1/1/07-present).

The preceding performance data represents past performance and is not a guarantee of future results. Total 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. The graph and table do not reflect the deduction of taxes that a shareholder would
pay on Fund distributions or the redemption of Fund shares. Current performance may be lower or higher than the performance data shown. Results are annualized for all
periods greater than one year. Please visit www.tweedy.com to obtain performance data, which is current to the most recent month end.

The Fund does not impose any front-end or deferred sales charge. 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 Funds’ financial statements.

The Value Fund’s performance data shown above would have been lower had certain fees and expenses not been waived from December 8, 1993 through March 31, 1999.

S&P 500 Index is an unmanaged capitalization weighted index composed of 500 widely held common stocks listed on the New York Stock Exchange, American Stock Exchange and over-the-
counter market and includes the reinvestment of dividends.

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
(US$) reflects the return of this index for a US dollar investor. MSCI World Index (Hedged to US$) 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. Results for this index are inclusive of dividends and net of foreign withholding
taxes.

S&P 500/MSCI World Index (Hedged to US$) is a combination of the S&P 500 Index and the MSCI World Index (Hedged to US$), linked together by Tweedy, Browne Company, and rep-
resents the performance of the S&P 500 Index for the periods 12/8/93 - 12/31/06, and continuing with the performance of the MSCI World Index (Hedged to US$), beginning 1/1/07 and
thereafter. For the period from the Fund’s inception through 2006, the Investment Adviser chose the S&P 500 as the relevant market benchmark. Starting in mid-December 2006, the Fund’s
investment mandate changed from investing at least 80% of its assets in US securities to investing no less than approximately 50% in U.S. securities, and so the Investment Adviser chose the
MSCI World Index (Hedged to US$) as the most relevant benchmark for the Fund for periods starting January 1, 2007.

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. We strongly recommend that these factors be considered before an investment decision is made.
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Tweedy, Browne Value Fund

Perspective on Assessing Investment Results (Unaudited)

In accordance with rules and guidelines set out by the
United States (US) Securities and Exchange Commission, we
have provided a comparison of the historical investment results
of Tweedy, Browne Value Fund to the results of the Standard &
Poor’s 500 Stock Index (the S&P 500), the Morgan Stanley
Capital International (MSCI) World Index (Hedged to US$)
and the S&P 500/MSCI World Index (Hedged to US$). For
the period from the Fund’s inception through 2006, the
Investment Adviser chose the S&P 500 as the relevant market
benchmark. Starting in mid-December 2006, the Fund’s
investment mandate changed from investing at least 80% of its
assets in US securities to investing in no less than
approximately 50% in US securities, and so the Investment
Adviser chose the MSCI World Index (Hedged to US$) as the
most relevant benchmark for the Fund for periods starting
January 1, 2007. The S&P 500 is an index composed of 500
widely held common stocks listed on the New York Stock
Exchange, American Stock Exchange and over-the-counter
market. The MSCI World Index (Hedged to US$) is a free
float-adjusted market capitalization weighted index that is
designed to measure the equity market performance of
developed  markets. The S&P 500/MSCI World Index
(Hedged to US$) is a combination of the S&P 500 Index and
the MSCI World Index (Hedged to US$), linked together by
Tweedy, Browne Company, and represents the performance of
the S&P 500 Index for the periods 12/8/93 – 12/31/06, and the
performance of the MSCI, World Index (Hedged to US$),
beginning 1/1/07 and thereafter. Although we believe this
comparison may be useful, the historical results of the S&P 500
and the MSCI World Index in large measure represent the
investment results of stocks that we do not own. Any portfolio
that does not own exactly the same stocks in exactly the same
proportions as the index to which the particular portfolio is
being compared is not likely to have the same results as the
index. The investment behavior of a diversified portfolio of
undervalued stocks tends to be correlated to the investment
behavior of a broad index; i.e., when the index is up, probably
more than one-half of the stocks in the entire universe of
public companies that are included in the same index will be
up, albeit in greater or lesser percentages than the index.
Similarly, when the index declines, probably more than one-
half of the stocks in the entire universe of public companies

that are included in the index will be down in greater or lesser
percentages than the index. But it is almost a mathematical
truth that “different stocks equal different results.”

We believe that favorable or unfavorable historical
investment results in comparison to an index are not
necessarily predictive of future comparative investment results.
In 1986, V. Eugene Shahan, a Columbia University Business
School alumnus and portfolio manager at U.S. Trust, wrote Are
Short-Term Performance and Value Investing Mutually Exclusive?
In this article, Mr. Shahan analyzed the investment
performance of seven money managers, about whom Warren
Buffett wrote in his article, The Superinvestors of Graham and
Doddsville. Over long periods of time, the seven managers
significantly outperformed the market as measured by the 
Dow Jones Industrial Average (the DJIA) or the S&P 500 by
between 7.7% and 16.5% annually. (The goal of most
institutional money managers is to outperform the market by
2% to 3%.) However, for periods ranging from 13 years to 
28 years, this group of managers underperformed the market
between 7.7% and 42% of the years. Six of the seven
investment managers underperformed the market between
28% and 42% of the years. In today’s environment, they would
have lost many of their clients during their periods of
underperformance. Longer term, it would have been the wrong
decision to fire any of those money managers. In examining the
seven long-term investment records, unfavorable investment
results as compared to either index did not predict the future
favorable comparative investment results that occurred, and
favorable investment results in comparison to the DJIA or the
S&P 500 were not always followed by future favorable
comparative results. Stretches of consecutive annual
underperformance ranged from one to six years. 

Mr. Shahan concluded: 
Unfortunately, there is no way to distinguish between a
poor three-year stretch for a manager who will do well
over 15 years, from a poor three-year stretch for a
manager who will continue to do poorly. Nor is there any
reason to believe that a manager who does well from the
outset cannot continue to do well, and consistently.

March 31, 2012
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COMMON STOCKS—89.4%
France—5.0%

436,400 CNP Assurances . . . . . . . . . . . . . . . . . . . . $6,799,499
335,150 Total SA . . . . . . . . . . . . . . . . . . . . . . . . . . 17,067,246

——————————————
23,866,745

——————————————

Germany—7.8%
164,718 Axel Springer AG . . . . . . . . . . . . . . . . . . 8,306,971
193,000 Henkel AG & Company, KGaA . . . . . . . 12,028,445
36,000 Krones AG . . . . . . . . . . . . . . . . . . . . . . . . 1,803,548
28,400 Linde AG . . . . . . . . . . . . . . . . . . . . . . . . . 5,088,718
66,400 Muenchener Rueckversicherungs-

Gesellschaft AG . . . . . . . . . . . . . . . . . . 9,996,431
——————————————

37,224,113
——————————————

Japan—2.2%
148,100 Canon, Inc. . . . . . . . . . . . . . . . . . . . . . . . 7,036,527
87,000 Honda Motor Company Ltd. . . . . . . . . . . 3,324,807

——————————————
10,361,334

——————————————

Mexico—0.5%
473,540 Arca Continental SAB de CV . . . . . . . . 2,260,409

——————————————

Netherlands—8.8%
72,500 Akzo Nobel NV . . . . . . . . . . . . . . . . . . . . 4,274,190

373,000 Heineken Holding NV . . . . . . . . . . . . . . 17,435,013
409,000 Royal Dutch Shell PLC, Class A . . . . . . 14,297,462
183,946 Unilever NV, ADR . . . . . . . . . . . . . . . . . 6,259,682

——————————————
42,266,347

——————————————

Singapore—1.6%
539,000 United Overseas Bank Ltd. . . . . . . . . . . . 7,866,266

——————————————

Spain—0.8%
669,070 Mediaset España Comunicacion SA . . . . 3,831,302

——————————————

Switzerland—12.9%
298,000 Nestle SA, Registered, Sponsored ADR . 18,774,000
304,545 Novartis AG, Registered . . . . . . . . . . . . . 16,833,621
92,700 Roche Holding AG . . . . . . . . . . . . . . . . . 16,112,375
38,415 Zurich Financial Services AG . . . . . . . . . 10,310,869

——————————————
62,030,865

——————————————

United Kingdom—6.8%
183,000 British American Tobacco PLC . . . . . . . . 9,211,692
175,000 Diageo PLC, Sponsored ADR . . . . . . . . . 16,887,500
205,000 Unilever PLC, Sponsored ADR . . . . . . . 6,775,250

——————————————
32,874,442

——————————————

United States—43.0%
94,535 3M Company . . . . . . . . . . . . . . . . . . . . . . 8,433,467
75,523 American National Insurance Company 5,476,928

216,470 Bank of New York Mellon Corporation/The 5,223,421
176,890 Baxter International, Inc. . . . . . . . . . . . . 10,574,484

80 Berkshire Hathaway Inc., Class A †. . . . . 9,752,000
30,626 Berkshire Hathaway Inc., Class B † . . . . . 2,485,300

165,155 Broadridge Financial Solutions, Inc. . . . . 3,948,856

United States (continued)
297,433 Brown & Brown, Inc. . . . . . . . . . . . . . . . . $7,072,957
365,400 Cisco Systems, Inc. . . . . . . . . . . . . . . . . . 7,728,210
230,068 Comcast Corporation, Special Class A . . 6,789,307
153,905 ConocoPhillips . . . . . . . . . . . . . . . . . . . . . 11,698,319
136,105 Devon Energy Corporation . . . . . . . . . . . 9,679,788
129,850 Emerson Electric Company . . . . . . . . . . . 6,775,573
66,804 Henry Schein, Inc. †. . . . . . . . . . . . . . . . . 5,055,727

219,014 Johnson & Johnson . . . . . . . . . . . . . . . . . 14,446,163
357,000 Leucadia National Corporation . . . . . . . . 9,317,700
18,500 Mastercard, Inc., Class A . . . . . . . . . . . . . 7,779,990
36,818 National Western Life Insurance Company, 

Class A . . . . . . . . . . . . . . . . . . . . . . . . . . 5,039,279
98,000 Norfolk Southern Corporation . . . . . . . . 6,451,340

173,322 Philip Morris International, Inc. . . . . . . . 15,358,062
137,202 UniFirst Corporation . . . . . . . . . . . . . . . . 8,444,783
88,835 Union Pacific Corporation . . . . . . . . . . . 9,547,986

238,000 Wal-Mart Stores, Inc. . . . . . . . . . . . . . . . 14,565,600
437,085 Wells Fargo & Company . . . . . . . . . . . . . 14,922,082

——————————————
206,567,322

——————————————

TOTAL COMMON STOCKS
(Cost $276,235,818) . . . . . . . . . . . . . . . . . 429,149,145

——————————————

REGISTERED INVESTMENT COMPANY—7.6%
36,664,872 Dreyfus Government Prime Cash 

Management (Cost $36,664,872) . . . . . 36,664,872
——————————————

Face Value——————————

U.S. TREASURY BILL—2.8%
$13,500,000 0.040%* due 06/14/12 ††

(Cost $13,498,919) . . . . . . . . . . . . . . . . . 13,498,353
——————————————

TOTAL INVESTMENTS
(Cost $326,399,609) . . . . . . . . . . . . . . . . . . 99.8% 479,312,370

UNREALIZED APPRECIATION 
ON FORWARD CONTRACTS (Net) . . . 0.1 327,562

OTHER ASSETS 
AND LIABILITIES (Net) . . . . . . . . . . . . . 0.1 419,722———— ——————————————

NET ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . 100.0% $ 480,059,654———— —————————————————— ——————————————
————————————

* Rate represents annualized yield at date of purchase.
† Non-income producing security.

†† A portion of this security has been segregated to cover certain open forward
contracts. At March 31, 2012, liquid assets totaling $9,998,780 have been
segregated to cover such open forward contracts.

Abbreviations:
ADR — American Depositary Receipt

Value
Shares (Note 2)—————— ––––––————————————

Value
Shares (Note 2)—————— ––––––————————————
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Tweedy, Browne Value Fund

Sector Diversification (Unaudited)
March 31, 2012

Counter- Contract Contract Value on Value 3/31/12 Unrealized
Contracts party Value Date Origination Date (Note 2) Gain (Loss)———————— ————————— ————————— —————————————— —————————————— ——————————————— 

FORWARD EXCHANGE CONTRACT TO BUY (a)
3,000,000,000 South Korean Won . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 5/11/12 $2,631,579 $2,639,172 $7,593 

————————————————————————————————————————————————————————————————————————————————————————————————
FORWARD EXCHANGE CONTRACTS TO SELL (a)

4,500,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . SSB 10/16/12 $(6,034,411) $(6,000,168) $34,243 
7,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . CIT 10/29/12 (9,561,230) (9,334,453) 226,777 
5,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 11/28/12 (6,781,000) (6,668,880) 112,120 

10,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 12/3/12 (13,403,600) (13,338,231) 65,369 
20,000,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 2/19/13 (26,484,201) (26,691,579) (207,378)
7,500,000 European Union Euro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 4/3/13 (10,020,900) (10,012,428) 8,472 
4,000,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . CIT 4/24/12 (6,440,100) (6,389,981) 50,119 
2,500,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 9/7/12 (4,079,350) (3,990,036) 89,314 
4,000,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . CIT 10/16/12 (6,138,880) (6,382,330) (243,450)
3,000,000 Great Britain Pound Sterling . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . CIT 12/3/12 (4,646,730) (4,785,091) (138,361)

250,000,000 Japanese Yen . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 10/22/12 (3,059,040) (3,045,440) 13,600 
160,000,000 Japanese Yen . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 1/15/13 (2,096,024) (1,952,194) 143,830 
260,000,000 Japanese Yen . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 2/19/13 (3,375,089) (3,174,403) 200,686 
16,000,000 Mexican Peso. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 1/15/13 (1,128,987) (1,215,712) (86,725)
7,000,000 Singapore Dollar . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . SSB 12/3/12 (5,404,988) (5,575,721) (170,733)

3,000,000,000 South Korean Won . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 5/11/12 (2,680,965) (2,639,172) 41,793 
2,000,000 Swiss Franc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 9/7/12 (2,475,462) (2,217,579) 257,883 
7,500,000 Swiss Franc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BOA 10/16/12 (8,217,827) (8,321,360) (103,533)
8,000,000 Swiss Franc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPM 10/29/12 (8,994,828) (8,878,230) 116,598 
7,500,000 Swiss Franc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BNY 11/28/12 (8,286,377) (8,327,915) (41,538)
7,000,000 Swiss Franc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NTC 2/19/13 (7,735,490) (7,784,607) (49,117)

————————————————————————————————————————————————
TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(147,045,479) $(146,725,510) $319,969 

————————————————————————————————————————————————————————————————————————————————————————————————
Unrealized Appreciation on Forward Contracts (Net) . . . . . . . . . . . . . . . . . . . . . . $327,562 

——————————————————————————
————————————
(a) Primary risk exposure being hedged against is currency risk. 
Counterparty Abbreviations: 

BOA — Bank of America JPM — JPMorgan Chase 
BNY — BNY Mellon NTC — Northern Trust
CIT — Citibank  SSB — State Street 

Schedule of Forward Exchange Contracts
March 31, 2012 

Cash Equivalents

United States

United Kingdom

Switzerland

Spain

Singapore

Netherlands

Japan

Germany

France

  †   † Amount represents less than 1% of net assetsAmount represents less than 1% of net assets
†† Includes Unrealized Appreciation on Forward Contracts (Net)†† Includes Unrealized Appreciation on Forward Contracts (Net)

Money Market Funds,Money Market Funds,
Treasury Bills Treasury Bills 
and Other Assets and Other Assets 
and Liabilities (Net)††-11%and Liabilities (Net)††-11%

Mexico-0%†Mexico-0%†

France-5%France-5%

Germany-8%Germany-8%
Japan-2%Japan-2%

Netherlands-9%Netherlands-9%

Singapore-1%Singapore-1%
Spain-1%Spain-1%

Switzerland-13%Switzerland-13%

United Kingdom-7%United Kingdom-7%

United States-43%United States-43%

Percentage of
Sector Diversification Net Assets———————————————————— ———————————

Portfolio Composition (Unaudited)
March 31, 2012

COMMON STOCKS:
Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.9%
Energy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.0
Pharmaceuticals, Biotechnology & Life Sciences. . . . . . . . 9.9
Beverage. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.6
Food . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.6
Tobacco . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.1
Banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.8
Media . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.9
Capital Goods . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.5
Transportation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.3
Health Care Equipment & Services . . . . . . . . . . . . . . . . . . 3.3
Technology Hardware & Equipment . . . . . . . . . . . . . . . . . 3.1
Food & Staples Retailing . . . . . . . . . . . . . . . . . . . . . . . . . . 3.0
Diversified Financials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.0
Household & Personal Products . . . . . . . . . . . . . . . . . . . . . 2.5
Software & Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.4
Materials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.0
Commercial Services & Supplies . . . . . . . . . . . . . . . . . . . . 1.8
Automobiles & Components . . . . . . . . . . . . . . . . . . . . . . . 0.7— — — — — — — — 
Total Common Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . 89.4
Registered Investment Company. . . . . . . . . . . . . . . . . . . . 7.6
U.S. Treasury Bill . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.8
Unrealized Appreciation on Forward Contracts (Net) . . 0.1
Other Assets and Liabilities (Net) . . . . . . . . . . . . . . . . . . 0.1— — — — — — — — 
Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0%— — — — — — — — — — — — — — — — 
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Tweedy, Browne
Worldwide High Dividend Yield Value Fund
Portfolio Highlights as of March 31, 2012 (Unaudited)

Hypothetical Illustration of $10,000 Invested in
Tweedy, Browne Worldwide High Dividend Yield Value Fund vs. 

Morgan Stanley Capital International (“MSCI”) World Index (in US$) 
9/5/07 through 3/31/12

$10,790

$9,310

Tweedy, Browne Worldwide High Dividend Yield Value Fund
Index: MSCI World Index (in US$)
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Period Ended Tweedy, Browne Worldwide
3/31/12 High Dividend Yield Value Fund MSCI World Index (in US$)
1 Year 4.35 0.56
Since Inception
(9/5/07) 1.68 -1.55
Gross Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.40% and 1.39%, respectively.
Net Annual Fund Operating Expense Ratios as of 3/31/11 and 3/31/12 were 1.38% and 1.39%, respectively.

The preceding performance data represents past performance and is not a guarantee of future results. Total 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. The graph and table do not reflect the deduction of taxes that a shareholder would
pay on Fund distributions or the redemption of Fund shares. Current performance may be lower or higher than the performance data shown. Results are annualized for all
periods greater than one year. Please visit www.tweedy.com to obtain performance data, which is current to the most recent month end.

The Fund does not impose any front-end or deferred sales charge. However, the Fund imposes a 2% redemption fee on redemption proceeds for redemptions or exchanges
made within 60 days of purchase. Performance data does not reflect the deduction of the redemption fee, and if reflected, the redemption fee would reduce the performance
data quoted for periods of 60 days or less. 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 Funds’ financial statements.

Tweedy, Browne Company LLC (the “Investment Adviser”) has contractually agreed to waive its investment advisory fee and/or to reimburse expenses of the Fund to the extent necessary to
maintain the total annual fund operating expenses (excluding fees and expenses from investments in other investment companies, brokerage, interest, taxes and extraordinary expenses) at no
more than 1.37%. This arrangement will continue at least through December 31, 2012. In this arrangement the Fund has agreed, during the two-year period following any waiver or reimburse-
ment by the Investment Adviser, to repay such amount to the extent that after giving effect to such repayment such adjusted total annual fund operating expenses would not exceed 1.37% on an
annualized basis. The performance data shown above would be lower had fees and expenses not been waived and/or reimbursed.

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
(US$) reflects the return of this index for a US dollar investor. Results for this index are inclusive of dividends and net of foreign withholding taxes.

The index is unmanaged, and the figures for the index shown includes reinvestment of dividends and capital gains distributions and do not reflect any fees or expenses. Investors cannot invest
directly in an index.  We strongly recommend that these factors be considered before an investment decision is made.
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Tweedy, Browne Worldwide High Dividend Yield Value Fund

Perspective on Assessing Investment Results (Unaudited)

In accordance with rules and guidelines set out by the
United States (US) Securities and Exchange Commission, we
have provided a comparison of the historical investment results
of Tweedy, Browne Worldwide High Dividend Yield Value
Fund to the results of an appropriate broad-based securities
index, the Morgan Stanley Capital International (MSCI)
World Index (in US dollars). Although we believe this
comparison may be useful, the historical results of the MSCI
World Index (in US dollars) in large measure represent the
investment results of stocks that we do not own. Any portfolio
that does not own exactly the same stocks in exactly the same
proportions as the index to which the particular portfolio is
being compared is not likely to have the same results as the
index. The investment behavior of a diversified portfolio of
undervalued stocks tends to be correlated to the investment
behavior of a broad index; i.e., when the index is up, probably
more than one-half of the stocks in the entire universe of
public companies in all the countries that are included in the
same index will be up, albeit in greater or lesser percentages
than the index. Similarly, when the index declines, probably
more than one-half of the stocks in the entire universe of
public companies in all the countries that are included in the
index will be down in greater or lesser percentages than the
index. But it is almost a mathematical truth that “different
stocks equal different results.”

We believe that favorable or unfavorable historical
investment results in comparison to an index are not
necessarily predictive of future comparative investment results.
In 1986, V. Eugene Shahan, a Columbia University Business
School alumnus and portfolio manager at U.S. Trust, wrote Are
Short-Term Performance and Value Investing Mutually Exclusive?
In this article, Mr. Shahan analyzed the investment

performance of seven money managers, about whom 
Warren Buffett wrote in his article, The Superinvestors of
Graham and Doddsville. Over long periods of time, the seven
managers significantly outperformed the market as measured by
the Dow Jones Industrial Average (the DJIA) or the Standard
& Poor’s 500 Stock Index (the S&P 500) by between 7.7% and
16.5% annually. (The goal of most institutional money
managers is to outperform the market by 2% to 3%.) However,
for periods ranging from 13 years to 28 years, this group of
managers underperformed the market between 7.7% and 42%
of the years. Six of the seven investment managers
underperformed the market between 28% and 42% of the
years. In today’s environment, they would have lost many of
their clients during their periods of underperformance. Longer
term, it would have been the wrong decision to fire any of those
money managers. In examining the seven long-term
investment records, unfavorable investment results as
compared to either index did not predict the future favorable
comparative investment results that occurred, and favorable
investment results in comparison to the DJIA or the S&P 500
were not always followed by future favorable comparative
results. Stretches of consecutive annual underperformance
ranged from one to six years. 

Mr. Shahan concluded: 
Unfortunately, there is no way to distinguish between a
poor three-year stretch for a manager who will do well
over 15 years, from a poor three-year stretch for a
manager who will continue to do poorly. Nor is there any
reason to believe that a manager who does well from the
outset cannot continue to do well, and consistently.

March 31, 2012
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Portfolio of Investments
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Value
Shares (Note 2)—————— —————————————

Value
Shares (Note 2)—————— —————————————

COMMON STOCKS—83.5%
Australia—1.8%

2,310,000 Metcash Ltd. . . . . . . . . . . . . . . . . . . . . . . $9,931,106
——————————————

Canada—1.9%
215,000 IGM Financial, Inc. . . . . . . . . . . . . . . . . . 9,992,246

——————————————

France—6.3%
458,685 CNP Assurances . . . . . . . . . . . . . . . . . . . . 7,146,719
278,200 SCOR SE . . . . . . . . . . . . . . . . . . . . . . . . . 7,505,902
375,500 Total SA . . . . . . . . . . . . . . . . . . . . . . . . . . 19,122,037

——————————————
33,774,658

——————————————

Germany—4.8%
195,309 Axel Springer AG . . . . . . . . . . . . . . . . . . 9,849,720
107,000 Muenchener Rueckversicherungs-

Gesellschaft AG . . . . . . . . . . . . . . . . . . 16,108,707
——————————————

25,958,427
——————————————

Italy—2.4%
457,200 Eni SPA . . . . . . . . . . . . . . . . . . . . . . . . . . 10,709,727
880,835 Mediaset SPA . . . . . . . . . . . . . . . . . . . . . . 2,425,780

——————————————
13,135,507

——————————————

Mexico—0.4%
476,115 Arca Continental SAB de CV . . . . . . . . 2,272,701

——————————————

Netherlands—7.9%
174,293 Akzo Nobel NV . . . . . . . . . . . . . . . . . . . . 10,275,330
457,500 Royal Dutch Shell PLC, Class A . . . . . . 15,992,882
479,000 Unilever NV, CVA . . . . . . . . . . . . . . . . . 16,275,615

——————————————
42,543,827

——————————————

Singapore—2.8%
1,037,000 United Overseas Bank Ltd. . . . . . . . . . . . 15,134,171

——————————————

Switzerland—13.5%
402,000 ABB Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . 8,237,031
221,000 Nestle SA, Registered . . . . . . . . . . . . . . . 13,888,145
341,400 Novartis AG, Registered . . . . . . . . . . . . . 18,870,768
93,000 Roche Holding AG . . . . . . . . . . . . . . . . . 16,164,518
56,450 Zurich Financial Services AG . . . . . . . . . 15,151,596

——————————————
72,312,058

——————————————

Thailand—0.4%
386,200 Bangkok Bank Public Company Ltd., 

NVDR . . . . . . . . . . . . . . . . . . . . . . . . . . 2,315,948
——————————————

United Kingdom—20.9%
1,801,300 BAE Systems PLC . . . . . . . . . . . . . . . . . . 8,631,203

215,300 British American Tobacco PLC . . . . . . . . 10,837,581
711,000 Daily Mail & General Trust PLC, Class A 5,129,041
510,700 Diageo PLC, Sponsored ADR . . . . . . . . . 12,259,963

3,123,000 G4S PLC . . . . . . . . . . . . . . . . . . . . . . . . . 13,597,132
139,505 GlaxoSmithKline PLC . . . . . . . . . . . . . . . 3,112,716

1,234,530 HSBC Holdings PLC . . . . . . . . . . . . . . . . 10,943,265
367,212 Imperial Tobacco Group PLC . . . . . . . . . 14,873,174

United Kingdom (continued)
371,400 Pearson PLC . . . . . . . . . . . . . . . . . . . . . . . $6,913,161
264,615 Provident Financial PLC . . . . . . . . . . . . . 4,845,158
932,505 Tesco PLC . . . . . . . . . . . . . . . . . . . . . . . . 4,916,703

5,854,000 Vodafone Group PLC . . . . . . . . . . . . . . . 16,106,259
——————————————

112,165,356
——————————————

United States—20.4%
61,000 Arthur J. Gallagher & Company . . . . . . . 2,180,140

166,650 AT&T, Inc. . . . . . . . . . . . . . . . . . . . . . . . . 5,204,480
115,000 Automatic Data Processing, Inc. . . . . . . . 6,346,850
60,460 Coca-Cola Company/The . . . . . . . . . . . . 4,474,645

148,000 ConocoPhillips . . . . . . . . . . . . . . . . . . . . . 11,249,480
193,000 Emerson Electric Company . . . . . . . . . . . 10,070,740
307,000 Exelon Corporation . . . . . . . . . . . . . . . . . 12,037,470
63,300 Genuine Parts Company . . . . . . . . . . . . . 3,972,075

291,525 Johnson & Johnson . . . . . . . . . . . . . . . . . 19,228,989
172,200 Kimberly-Clark Corporation . . . . . . . . . . 12,723,858
50,970 Lockheed Martin Corporation . . . . . . . . . 4,580,164

119,755 Philip Morris International, Inc. . . . . . . . 10,611,491
224,200 Sysco Corporation . . . . . . . . . . . . . . . . . . 6,694,612

——————————————
109,374,994

——————————————

TOTAL COMMON STOCKS
(Cost $398,952,973) . . . . . . . . . . . . . . . . . 448,910,999

——————————————

REGISTERED INVESTMENT COMPANY—13.3%
71,303,643 Dreyfus Government Prime Cash 

Management (Cost $71,303,643) . . . . . 71,303,643
——————————————

Face Value——————————

TREASURY BILLS—3.6%
Germany—2.5%

€10,000,000 0.061%* due 08/15/12 . . . . . . . . . . . . . . . 13,306,890
——————————————

United States—1.1%
$6,000,000 0.040%* due 06/14/12 . . . . . . . . . . . . . . . 5,999,268

——————————————

TOTAL TREASURY BILLS
(Cost $19,159,481) . . . . . . . . . . . . . . . . . . 19,306,158

——————————————

TOTAL INVESTMENTS
(Cost $489,416,097) . . . . . . . . . . . . . . . . . . 100.4% 539,520,800

OTHER ASSETS AND LIABILITIES (Net) (0.4) (2,211,901)———— ——————————————

NET ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . 100.0% $ 537,308,899———— —————————————————— ——————————————
————————————

* Rate represents annualized yield at date of purchase.

Abbreviations:
ADR —American Depositary Receipt
CVA —Certificaaten van aandelen (Share Certificates)

€ —European Union Euro
NVDR —Non Voting Depository Receipt
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Sector Diversification (Unaudited)
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SEE NOTES TO FINANCIAL STATEMENTS

II-25

COMMON STOCKS:
Pharmaceuticals, Biotechnology & Life Sciences. . . . . . . . 10.7%
Energy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10.6
Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8.9
Tobacco . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.8
Capital Goods . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.9
Food . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.6
Banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.3
Media . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.5
Food & Staples Retailing . . . . . . . . . . . . . . . . . . . . . . . . . . 4.0
Telecommunication Services. . . . . . . . . . . . . . . . . . . . . . . . 4.0
Beverage. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.5
Diversified Financials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.8
Commercial Services & Supplies . . . . . . . . . . . . . . . . . . . . 2.5
Household & Personal Products . . . . . . . . . . . . . . . . . . . . . 2.4
Utilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.2
Materials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.9
Software & Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.2
Retailing. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.7— — — — — — — — 
Total Common Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . 83.5
Registered Investment Company. . . . . . . . . . . . . . . . . . . . 13.3
Treasury Bills . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.6
Other Assets and Liabilities (Net) . . . . . . . . . . . . . . . . . . (0.4)— — — — — — — — 
Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0%— — — — — — — — — — — — — — — — 

Percentage of
Sector Diversification Net Assets———————————————————— ———————————

Portfolio Composition (Unaudited)
March 31, 2012

Money Market Funds,Money Market Funds,
Treasury Bills Treasury Bills 
and Other Assets  and Other Assets  
and Liabilities (Net)-16%and Liabilities (Net)-16%

Canada-2%Canada-2%
Australia-2%Australia-2%

France-6%France-6%

Germany-5%Germany-5%

Italy-3%Italy-3%

Mexico-0%†Mexico-0%†
Thailand-0%†Thailand-0%†

Netherlands-8%Netherlands-8%

Singapore-3%Singapore-3%

Switzerland-14%Switzerland-14%

United Kingdom-21%United Kingdom-21%

United States-20%United States-20%

  † Amount represents less than 1% of net assets  † Amount represents less than 1% of net assets
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Global Value 
Fund II – Worldwide High

Global Value Currency Value Dividend Yield
Fund Unhedged Fund Value Fund______________ ______________ ______________ ______________

ASSETS
Investments, at cost. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3,076,197,596 $256,226,617 $326,399,609 $489,416,097______________ ______________ ______________ ____________________________ ______________ ______________ ______________
Investments, at value (Note 2) . . . . . . . . . . . . . . . . . . . . . . . . $4,729,729,466 $267,633,584 $479,312,370 539,520,800
Foreign currency (a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,359,802 27,130 4 23
Dividends and interest receivable. . . . . . . . . . . . . . . . . . . . . . 8,786,374 388,014 828,845 988,498
Receivable for investment securities sold . . . . . . . . . . . . . . . . 5,191,614 826 1,364 9,647
Recoverable foreign withholding taxes. . . . . . . . . . . . . . . . . . 12,605,127 273,376 826,232 532,036
Receivable for Fund shares sold . . . . . . . . . . . . . . . . . . . . . . . 6,585,893 7,824,529 31,703 601,921
Unrealized appreciation of forward exchange contracts 

(Note 2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38,978,174 — 1,368,397 —
Prepaid expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55,161 1,783 5,379 3,539______________ ______________ ______________ ______________

Total Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4,803,291,611 $276,149,242 $482,374,294 $541,656,464______________ ______________ ______________ ____________________________ ______________ ______________ ______________

LIABILITIES
Unrealized depreciation of forward exchange contracts 

(Note 2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $25,279,851 $   — $1,040,835 $   —
Payable for investment securities purchased. . . . . . . . . . . . . . 7,509,553 391,612 649,760 3,648,950
Payable for Fund shares redeemed . . . . . . . . . . . . . . . . . . . . . 3,941,567 50,928 175,515 209,402
Investment advisory fee payable (Note 3) . . . . . . . . . . . . . . . 3,202,513 173,787 324,366 341,890
Transfer agent fees payable (Note 3) . . . . . . . . . . . . . . . . . . . 257,879 3,518 46,931 11,997
Custodian fees payable (Note 3). . . . . . . . . . . . . . . . . . . . . . . 252,926 13,275 7,572 9,793
Fund administration and accounting fees payable (Note 3) . 99,380 5,636 10,158 10,645
Shareholder servicing and administration fees payable 

(Note 3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55,637 1,848 5,484 3,212
Due to custodian . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,112 208 746 —
Accrued foreign capital gains taxes . . . . . . . . . . . . . . . . . . . . 2,857,888 136,290 — 69,612
Accrued expenses and other payables. . . . . . . . . . . . . . . . . . . 553,665 34,817 53,273 42,064______________ ______________ ______________ ______________

Total Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 44,018,971 811,919 2,314,640 4,347,565______________ ______________ ______________ ______________
NET ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4,759,272,640 $275,337,323 $480,059,654 $537,308,899______________ ______________ ______________ ____________________________ ______________ ______________ ______________

NET ASSETS consist of
Undistributed net investment income . . . . . . . . . . . . . . . . . . $11,930,878 $494,547 $1,278,572 $1,308,458
Accumulated net realized gain (loss) on securities, forward 

exchange contracts and foreign currencies . . . . . . . . . . . . 187,630,199 (1,109,123) 6,859,421 (8,728,040)
Net unrealized appreciation of securities, forward exchange 

contracts, foreign currencies and net other assets . . . . . . 1,667,099,647 11,406,601 153,233,608 50,103,701
Par value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,004 2,355 2,481 5,510
Paid-in capital in excess of par value . . . . . . . . . . . . . . . . . . . 2,892,591,912 264,542,943 318,685,572 494,619,270______________ ______________ ______________ ______________

Total Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4,759,272,640 $275,337,323 $480,059,654 $537,308,899______________ ______________ ______________ ____________________________ ______________ ______________ ______________
CAPITAL STOCK (common stock outstanding) . . . . . . . . . . . 200,038,323 23,551,181 24,807,583 55,095,356______________ ______________ ______________ ____________________________ ______________ ______________ ______________
NET ASSET VALUE offering and redemption price per share $23.79 $11.69 $19.35 $9.75______________ ______________ ______________ ____________________________ ______________ ______________ ______________
________________________________________________________________________________________________

(a) Foreign currency held at cost for the Global Value Fund, Global Value Fund II – Currency Unhedged, Value Fund and Worldwide High Dividend Yield Value Fund was
$1,359,366, $27,181, $4 and $23, respectively.
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TWEEDY, BROWNE FUND INC.

Statements of Operations
For the Year Ended March 31, 2012

Global Value
Fund II – Worldwide High 

Global Value Currency Value Dividend Yield
Fund Unhedged Fund Value Fund—————— —————— —————— ——————

INVESTMENT INCOME
Dividends. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $159,704,579 $5,622,943 $13,665,888 $13,582,367
Less foreign withholding taxes . . . . . . . . . . . . . . . . . . . . (16,013,679) (497,677) (1,082,170) (905,149)
Interest. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 201,053 7 12,421 36,394______________ _____________ _____________ _____________

Total Investment Income . . . . . . . . . . . . . . . . . . 143,891,953 5,125,273 12,596,139 12,713,612______________ _____________ _____________ _____________

EXPENSES
Investment advisory fee (Note 3) . . . . . . . . . . . . . . . . . . 56,480,119 2,624,939 5,599,840 4,565,066
Transfer agent fees (Note 3) . . . . . . . . . . . . . . . . . . . . . . 1,616,635 48,654 286,225 97,680
Custodian fees (Note 3) . . . . . . . . . . . . . . . . . . . . . . . . . 1,530,589 72,347 47,505 62,047
Fund administration and accounting fees (Note 3) . . . . 1,157,541 56,607 117,346 96,205
Legal and audit fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 381,557 18,391 38,688 39,494
Directors’ fees and expenses (Note 3) . . . . . . . . . . . . . . 324,195 15,526 32,189 26,182
Shareholder servicing and administration fees (Note 3) 163,063 7,597 16,167 13,173
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 878,168 86,108 117,546 92,627______________ _____________ _____________ _____________

Total expenses before waivers. . . . . . . . . . . . . . . . 62,531,867 2,930,169 6,255,506 4,992,474______________ _____________ _____________ _____________
Investment advisory fees recouped and/or waived 

(Note 3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (53,134) — 9,173______________ _____________ _____________ _____________
Net Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . 62,531,867 2,877,035 6,255,506 5,001,647______________ _____________ _____________ _____________

NET INVESTMENT INCOME. . . . . . . . . . . . . . . . . . . . 81,360,086 2,248,238 6,340,633 7,711,965______________ _____________ _____________ _____________

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized gain (loss) on:

Securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 320,472,445 (343,678) 19,234,481 (103,277)
Forward exchange contracts (a) . . . . . . . . . . . . . . . . (192,000,812) — (8,577,312) —
Foreign currencies and net other assets. . . . . . . . . . . 1,114,525 (168,387) (81,551) 26,381______________ _____________ _____________ _____________

Net realized gain (loss) on investments during the year 129,586,158 (512,065) 10,575,618 (76,896)______________ _____________ _____________ _____________
Net unrealized appreciation (depreciation) of:

Securities (b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (284,249,039) 3,471,375 (11,127,405) 16,912,299
Forward exchange contracts (a) . . . . . . . . . . . . . . . . 204,575,214 — 8,199,756 —
Foreign currencies and net other assets. . . . . . . . . . . (953,483) (4,668) (38,914) (9,682)______________ _____________ _____________ _____________

Net unrealized appreciation (depreciation) of 
investments during the year. . . . . . . . . . . . . . . . . . . . (80,627,308) 3,466,707 (2,966,563) 16,902,617______________ _____________ _____________ _____________

NET REALIZED AND UNREALIZED GAIN 
ON INVESTMENTS . . . . . . . . . . . . . . . . . . . . . . . . . . . 48,958,850 2,954,642 7,609,055 16,825,721______________ _____________ _____________ _____________

NET INCREASE IN NET ASSETS 
RESULTING FROM OPERATIONS . . . . . . . . . . . . . $130,318,936 $5,202,880 $13,949,688 $24,537,686______________ _____________ _____________ ___________________________ _____________ _____________ _____________

________________________________________________________________________________________________

(a) Primary risk exposure being hedged is currency risk.
(b) Net accrued foreign capital gains taxes of $2,857,888, $136,290, $0 and $69,612, respectively.
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TWEEDY, BROWNE FUND INC.

Statements of Changes in Net Assets

Global Value Fund_____________________________
Year Ended Year Ended 
3/31/2012 3/31/2011

—————— ——————

INVESTMENT ACTIVITIES:
Net investment income $81,360,086 $51,346,605

Net realized gain (loss) on securities, forward exchange contracts and currency transactions during the year 129,586,158 210,685,923

Net unrealized appreciation (depreciation) of securities, forward exchange contracts, foreign currencies and 
net other assets during the year (80,627,308) 193,863,348

Net increase in net assets resulting from operations 130,318,936 455,895,876

DISTRIBUTIONS:
Dividends to shareholders from net investment income (80,821,151) (49,176,654)

Distributions to shareholders from net realized gain on investments (108,527,128) (10,648,394)

Net increase in net assets from Fund share transactions 68,759,348 47,334,214

Redemption Fees 211,170 105,881

Net increase in net assets 9,941,175 443,510,923

NET ASSETS
Beginning of year 4,749,331,465 4,305,820,542

End of year $4,759,272,640 $4,749,331,465

Undistributed (distributions in excess of) net investment income at end of year $11,930,878 $10,277,418
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Global Value Fund II – Worldwide High Dividend
Currency Unhedged Value Fund Yield Value Fund_______________________________ _____________________________ ______________________________

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
3/31/2012 3/31/2011 3/31/2012 3/31/2011 3/31/2012 3/31/2011

—————— —————— —————— —————— —————— ——————

$2,248,238 $565,712 $6,340,633 $4,165,462 $7,711,965 $3,969,377

(512,065) 192,123 10,575,618 16,747,823 (76,896) 3,509,759

3,466,707 7,366,684 (2,966,563) 14,620,801 16,902,617 21,630,936

5,202,880 8,124,519 13,949,688 35,534,086 24,537,686 29,110,072

(1,707,314) (491,375) (5,703,656) (4,096,993) (6,345,447) (4,289,269)

(936,941) (38,793) (10,357,028) (21,370,249) — —

177,611,793 52,979,332 14,644,168 54,416,254 229,005,039 120,158,342

12,091 6,618 — — 21,259 17,399

180,182,509 60,580,301 12,533,172 64,483,098 247,218,537 144,996,544

95,154,814 34,574,513 467,526,482 403,043,384 290,090,362 145,093,818

$275,337,323 $95,154,814 $480,059,654 $467,526,482 $537,308,899 $290,090,362

$494,547 $122,197 $1,278,572 $723,146 $1,308,458 $(84,441)
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Financial Highlights
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For a Fund share outstanding throughout each year.
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Year Year Year Year Year
Ended Ended Ended Ended Ended

3/31/12 3/31/11 3/31/10 3/31/09 3/31/08-------------------------------------------------------------------------------------- ---------------------------------------------------------- ---------------------------------------------------------- -------------------------------------------------------- ------------------------------------------------------------
Net asset value, beginning of year. . . . . . . . . . . . . . . . . . . $24.16 $22.13 $14.15 $27.21 $32.31———— ———— ———— ———— ———— 
Income from investment operations:
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . 0.42 0.26 0.33 0.66(a)(b) 0.50
Net realized and unrealized gain (loss) on investments . . 0.19 2.08 7.98 (10.90) (2.24)———— ———— ———— ———— ———— 

Total from investment operations . . . . . . . . . . . . . 0.61 2.34 8.31 (10.24) (1.74)———— ———— ———— ———— ———— 
Distributions:
Dividends from net investment income . . . . . . . . . . . . . . (0.42) (0.25) (0.33) (0.75) (0.48)
Distributions from net realized gains. . . . . . . . . . . . . . . . . (0.56) (0.06) — (2.07) (2.88)———— ———— ———— ———— ———— 

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . (0.98) (0.31) (0.33) (2.82) (3.36)———— ———— ———— ———— ———— 
Redemption fees (c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00 0.00 0.00 0.00 0.00———— ———— ———— ———— ———— 
Net asset value, end of year . . . . . . . . . . . . . . . . . . . . . . . $23.79 $24.16 $22.13 $14.15 $27.21———— ———— ———— ———— ———— ———— ———— ———— ———— ———— 
Total return (d) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.92% 10.59% 58.85% (38.57)% (6.35)%———— ———— ———— ———— ———— ———— ———— ———— ———— ———— 
Ratios/Supplemental Data:
Net assets, end of year (in 000s) . . . . . . . . . . . . . . . . . . . . $4,759,273 $4,749,331 $4,305,821 $3,094,360 $6,663,870
Ratio of operating expenses to average net assets. . . . . . . 1.38% 1.39% 1.40% 1.40% 1.37%
Ratio of net investment income to average net assets . . 1.80% 1.16% 1.62% 3.05%(b) 1.45%
Portfolio turnover rate. . . . . . . . . . . . . . . . . . . . . . . . . . . . 9% 12% 7% 16% 9%
________________________________________________________________________________________________
(a) Net investment income per share was calculated using the average shares method.
(b) For year ended 3/31/09, investment income per share reflects a special dividend which amounted to $0.14 per share. Excluding the special dividend, 

the ratio of net investment income to average net assets would have been 2.42% per share.
(c) Amount represents less than $0.01 per share.
(d) Total return represents aggregate total return for the periods indicated.

Tweedy, Browne Global Value Fund II – Currency Unhedged
For a Fund share outstanding throughout each year/period.

Year Year Period
Ended Ended Ended

3/31/12 3/31/11 3/31/10 (a)-------------------------------------------------------------------------------------- ------------------------------------------------------------------------------------ --------------------------------------------------------------------------------------
Net asset value, beginning of year/period . . . . . . . . . . . . . $11.52 $10.27 $10.00———— ———— ————
Income from investment operations:
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . 0.10 0.08 0.00(b)
Net realized and unrealized gain (loss) on investments . . 0.20 1.25 0.27———— ———— ————

Total from investment operations . . . . . . . . . . . . . 0.30 1.33 0.27———— ———— ————
Distributions:
Dividends from net investment income . . . . . . . . . . . . . (0.08) (0.07) 0.00(b)
Distributions from net realized gains. . . . . . . . . . . . . . . . . (0.05) (0.01) ————— ———— ————

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . (0.13) (0.08) 0.00(b)———— ———— ————
Redemption fees (b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00 0.00 0.00———— ———— ————
Net asset value, end of year/period . . . . . . . . . . . . . . . . . $11.69 $11.52 $10.27———— ———— ———————— ———— ————
Total return (c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.68% 13.00% 2.74%———— ———— ———————— ———— ————
Ratios/Supplemental Data:
Net assets, end of year/period (in 000s) . . . . . . . . . . . . . . $275,337 $95,155 $34,575
Ratio of operating expenses to average net assets. . . . . . . 1.37% 1.37% 1.37%(d)
Ratio of operating expenses to average net assets excluding

recoupments and/or waivers of expenses . . . . . . . . . . 1.40% 1.58% 2.56%(d)
Ratio of net investment income to average net assets . . . 1.07% 0.97% 0.04%(d)
Portfolio turnover rate . . . . . . . . . . . . . . . . . . . . . . . . . . . 5% 2% 0%
________________________________________________________________________________________________
(a) The Tweedy, Browne Global Value Fund II – Currency Unhedged commenced operations on October 26, 2009.
(b) Amount represents less than $0.01 per share.
(c) Total return represents aggregate total return for the periods indicated.
(d) Annualized.
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Year Year Year Year Year
Ended Ended Ended Ended Ended

3/31/12 3/31/11 3/31/10 3/31/09 3/31/08-------------------------------------------------------------------------------------- ---------------------------------------------------------- ---------------------------------------------------------- -------------------------------------------------------- ------------------------------------------------------------
Net asset value, beginning of year . . . . . . . . . . . . . . . . . . $19.46 $19.03 $12.73 $20.90 $24.65———— ———— ———— ———— ———— 
Income from investment operations:
Net investment income. . . . . . . . . . . . . . . . . . . . . . . . . . . 0.27 0.19 0.24 0.18 0.22
Net realized and unrealized gain(loss) on investments . . 0.31 1.45 6.27 (6.22) (1.43)———— ———— ———— ———— ———— 

Total from investment operations . . . . . . . . . . . . . 0.58 1.64 6.51 (6.04) (1.21)———— ———— ———— ———— ———— 
Distributions:
Dividends from net investment income . . . . . . . . . . . . . . (0.25) (0.20) (0.21) (0.20) (0.19)
Distributions from net realized gains. . . . . . . . . . . . . . . . . (0.44) (1.01) — (1.93) (2.35)———— ———— ———— ———— ———— 

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . (0.69) (1.21) (0.21) (2.13) (2.54)———— ———— ———— ———— ———— 
Net asset value, end of year . . . . . . . . . . . . . . . . . . . . . . . $19.35 $19.46 $19.03 $12.73 $20.90———— ———— ———— ———— ———— ———— ———— ———— ———— ———— 
Total return (a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.26% 8.77% 51.18% (30.01)% (5.41)%———— ———— ———— ———— ———— ———— ———— ———— ———— ———— 
Ratios/Supplemental Data:
Net assets, end of year (in 000s) . . . . . . . . . . . . . . . . . . . . $480,060 $467,526 $403,043 $304,787 $411,237
Ratio of operating expenses to average net assets . . . . . . 1.40% 1.39% 1.42% 1.41% 1.37%
Ratio of net investment income to average net assets . . . 1.42% 1.02% 1.40% 1.02% 0.83%
Portfolio turnover rate . . . . . . . . . . . . . . . . . . . . . . . . . . . 10% 11% 11% 37% 11%
________________________________________________________________________________________________
(a) Total return represents aggregate total return for the periods indicated.

Tweedy, Browne Worldwide High Dividend Yield Value Fund
For a Fund share outstanding throughout each year/period.

Year Year Year Year Period
Ended Ended Ended Ended Ended

3/31/12 3/31/11 3/31/10 3/31/09 3/31/08 (a)-------------------------------------------------------------------------------------- ---------------------------------------------------------- ---------------------------------------------------------- ---------------------------------------------------------------------------------- ----------------------------------------------------------------------------------
Net asset value, beginning of year/period . . . . . . . . . . . . $9.52 $8.62 $6.09 $9.70 $10.00——— ——— ——— ———— ————
Income from investment operations:
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . 0.20 0.18 0.20 0.22 0.10
Net realized and unrealized gain (loss) on investments . . 0.21 0.91 2.53 (3.57) (0.37)——— ——— ——— ———— ————

Total from investment operations . . . . . . . . . . . . . 0.41 1.09 2.73 (3.35) (0.27)——— ——— ——— ———— ————
Distributions:
Dividends from net investment income . . . . . . . . . . . . . (0.18) (0.19) (0.20) (0.26) (0.03)
Distributions from net realized gains. . . . . . . . . . . . . . . . . — — — — ———— ——— ——— ———— ————

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . (0.18) (0.19) (0.20) (0.26) (0.03)——— ——— ——— ———— ————
Redemption fees (b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00 0.00 0.00 0.00 0.00——— ——— ——— ———— ————
Net asset value, end of year/period . . . . . . . . . . . . . . . . . $9.75 $9.52 $8.62 $6.09 $9.70——— ——— ———— ——————— ——— ——— ———— ————
Total return (c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.35% 13.03% 45.19% (35.25)% (2.69)%——— ——— ——— ———— ——————— ——— ——— ———— ————
Ratios/Supplemental Data:
Net assets, end of year/period (in 000s) . . . . . . . . . . . . . . $537,309 $290,090 $145,094 $79,913 $ 70,386
Ratio of operating expenses to average net assets. . . . . . . 1.37% 1.37% 1.37% 1.37% 1.37%(d)
Ratio of operating expenses to average net assets excluding

recoupments and/or waivers of expenses . . . . . . . . . . 1.37% 1.39% 1.46% 1.54% 1.86%(d)
Ratio of net investment income to average net assets . . . 2.11% 2.00% 2.36% 2.99% 2.38%(d)
Portfolio turnover rate . . . . . . . . . . . . . . . . . . . . . . . . . . . 6% 16% 18% 38% 2%
________________________________________________________________________________________________
(a) The Tweedy, Browne Worldwide High Dividend Yield Value Fund commenced operations on September 5, 2007.
(b) Amount represents less than $0.01 per share.
(c) Total return represents aggregate total return for the periods indicated.
(d) Annualized.
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1. Organization 
Tweedy, Browne Fund Inc. (the “Company”) is an open-

end management investment company registered with the
United States (“U.S.”) Securities and Exchange Commission
(“SEC”) under the Investment Company Act of 1940, as
amended (the “1940 Act”). The Company was organized as a
Maryland corporation on January 28, 1993. Tweedy, Browne
Global Value Fund (“Global Value Fund”), Tweedy, Browne
Global Value Fund II – Currency Unhedged (“Global Value
Fund II – Currency Unhedged”), Tweedy, Browne Value Fund
(“Value Fund”), and Tweedy, Browne Worldwide High
Dividend Yield Value Fund (“Worldwide High Dividend Yield
Value Fund”), (each a “Fund” and together, the “Funds”), are
each a diversified series of the Company. 

The Funds commenced operations as follows:

Commencement of 
Fund Operations 

Global Value Fund 06/15/93

Global Value Fund II – Currency Unhedged 10/26/09

Value Fund 12/08/93

Worldwide High Dividend Yield Value Fund 09/05/07

Global Value Fund and Global Value Fund II – Currency
Unhedged seek long-term capital growth by investing primarily
in foreign equity securities that Tweedy, Browne Company LLC
(the “Investment Adviser”) believes are undervalued. Value
Fund seeks long-term capital growth by investing primarily in
U.S. and foreign equity securities that the Investment Adviser
believes are undervalued. Worldwide High Dividend Yield
Value Fund seeks long-term capital growth by investing
primarily in U.S. and foreign equity securities that the
Investment Adviser believes to have above-average dividend
yields and valuations that are reasonable. 

2. Significant Accounting Policies 
The preparation of financial statements in accordance with

accounting principles generally accepted in the U.S. (“U.S.
GAAP”) 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. The following is a summary of significant accounting
policies consistently followed by the Funds in the preparation of
their financial statements. 

Portfolio Valuation Portfolio securities and other assets,
listed on a U.S. national securities exchange, comparable
foreign securities exchange or through any system providing for
contemporaneous publication of actual prices (and not subject
to restrictions against sale by the Fund on such exchange or
system) are valued at the last quoted sale price at or prior to the
close of regular trading on the New York Stock Exchange or, 
if applicable, the NASDAQ Official Closing Price (“NOCP”).

Portfolio securities and other assets, which are readily
marketable but for which there are no reported sales on the
valuation date, whether because they are not traded in a system
providing for same day publication of sales or because there
were no sales reported on such date, are generally valued at the
mean between the last asked price and the last bid price prior to
the close of regular trading. Forward exchange contracts are
valued at the forward rate. Securities and other assets for which
current market quotations are not readily available, and those
securities which are generally not readily marketable due to
significant legal or contractual restrictions, will be valued at fair
value as determined in good faith by the Investment Adviser
under the direction of the Board of Directors. Securities and
other assets for which the most recent market quotations may
not be reliable (including because the last sales price does not
reflect current market value at the time of valuing the Funds’
asset due to developments since such last price) may be valued
at fair value if the Investment Adviser concludes that fair
valuation will likely result in a more accurate net asset
valuation. The Funds’ use of fair value pricing may cause the net
asset value of the Fund shares to differ from the net asset value
that would be calculated using market quotations. Fair value
pricing involves subjective judgments and it is possible that the
fair value determined for a security may be materially different
than the value that could be realized upon the sale of that
security. Debt securities purchased with a remaining maturity of
more than 60 days are valued through pricing obtained by
pricing services approved by the Funds’ Board of Directors. Debt
securities purchased with a remaining maturity of 60 days or less
are valued at amortized cost, which approximates market value,
or by reference to other factors (i.e., pricing services or dealer
quotations) by the Investment Adviser. 

Fair Value Measurements The inputs and valuation
techniques used to determine fair value of the Funds’
investments are summarized into three levels as described in the
hierarchy below:

• Level 1 – quoted prices in active markets for identical
securities

• Level 2 – other significant observable inputs (including
quoted prices for similar securities, interest rates, credit
risk, etc.)

• Level 3 – significant unobservable inputs (including the
Funds’ own assumptions in determining the fair value of
investments)

The inputs or methodology used for valuing securities are
not necessarily an indication of the risk associated with
investing in those securities. The following is a summary of the
inputs used to value the Funds’ assets carried at fair value as of 
March 31, 2012. See each respective Portfolio of Investments
for details on portfolio holdings.
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Global Value Fund
Level 2
Other Level 3

Total Level 1 Significant Significant
Value at Quoted Observable Unobservable

March 31, 2012 Price Inputs Inputs
Investments in Securities:
Equity Securities

Common Stocks
Ireland  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $          14,799 $                 — $               — $14,799
Switzerland  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 898,854,288 898,294,461 559,827 —
All Other Countries  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,333,527,034 3,333,527,034 — —

Preferred Stocks  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,664,005 9,664,005  — —
Registered Investment Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . 362,675,776 362,675,776 — —
U.S. Treasury Bill  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 124,993,564 — 124,993,564 —
Total Investments in Securities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,729,729,466 4,604,161,276 125,553,391 14,799

Other Financial Instruments:
Asset

Unrealized appreciation of forward exchange contracts . . . . . . 38,978,174 — 38,978,174 —
Liability

Unrealized depreciation of forward exchange contracts . . . . . . (25,279,851) — (25,279,851) —

Total $4,743,427,789  $4,604,161,276 $139,251,714 $14,799

Global Value Fund II – Currency Unhedged
Level 2
Other Level 3

Total Level 1 Significant Significant
Value at Quoted Observable Unobservable

March 31, 2012 Price Inputs Inputs
Investments in Securities:
Equity Securities

Common Stocks
Australia  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $    3,194,291 $               — $3,194,291 $     —
All Other Countries  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 225,167,349 225,167,349 — —

Preferred Stocks  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 528,164 528,164 — —
Registered Investment Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38,743,780 38,743,780 — —

Total Investments in Securities $267,633,584 $264,439,293 $3,194,291 $     —

Value Fund
Level 2
Other Level 3

Total Level 1 Significant Significant
Value at Quoted Observable Unobservable

March 31, 2012 Price Inputs Inputs
Investments in Securities:
Equity Securities

Common Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $429,149,145 $429,149,145 $            — $     —
Registered Investment Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . 36,664,872 36,664,872 — —
U.S. Treasury Bill  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,498,353 — 13,498,353 —
Total Investments in Securities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 479,312,370 465,814,017 13,498,353 —

Other Financial Instruments:
Asset

Unrealized appreciation of forward exchange contracts . . . . . . 1,368,397 — 1,368,397 —
Liability

Unrealized depreciation of forward exchange contracts . . . . . . (1,040,835)  — (1,040,835) —

Total $479,639,932 $465,814,017 $13,825,915 $     —
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Worldwide High Dividend Yield Value Fund
Level 2
Other Level 3

Total Level 1 Significant Significant
Value at Quoted Observable Unobservable

March 31, 2012 Price Inputs Inputs
Investments in Securities:
Equity Securities

Common Stocks
Australia  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $    9,931,106 $              — $  9,931,106 $    —
All Other Countries  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 438,979,893 438,979,893 — —

Registered Investment Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . 71,303,643 71,303,643 — —
Treasury Bills  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,306,158 — 19,306,158 —

Total Investments in Securities $539,520,800 $510,283,536 $29,237,264 $    —

The following is a reconciliation of Global Value Fund’s Level 3 investments for which significant unobservable inputs were
used to determine fair value. The Level 3 security listed below was fair valued pursuant to the Funds’ fair value procedures. Its
valuation is based on the projected nominal value of the company upon completion of all ongoing litigation.

Equity 
Securities

-------------------------------------
Balance as of March 31, 2011  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $94,624

Change in unrealized appreciation (depreciation)  . . . . . . . . . . . . . . (79,825)
—————

Balance as of March 31, 2012 $14,799
——————————

The net unrealized losses presented in the table above relate to investments that were held during the year ended March 31,
2012. Global Value Fund presents these losses on the Statements of Operations as net unrealized depreciation of securities.

At the end of each calendar quarter, management evaluates the pricing inputs used for Level 1 and 2 assets. As of 
March 31, 2012, a security with an end of period value of $9,931,106 held by Worldwide High Dividend Yield Value Fund was
transferred from Level 1 into Level 2 due to the mean price being used on March 30, 2012. As of March 31, 2012, a security with
an end of period value of $5,979,100 held by Global Value Fund was transferred from Level 2 into Level 1, due to higher trading
volume.

Foreign Currency The books and records of the Funds are
maintained in U.S. dollars. Foreign currencies, investments
and other assets and liabilities are translated into U.S. dollars
at the exchange rates prevailing at the end of the period, and
purchases and sales of investment securities, income and
expenses are translated on the respective dates of such
transactions. Unrealized gains and losses from investments in
securities, which result from changes in foreign currency
exchange rates, have been included in net unrealized
appreciation (depreciation) of securities. All other unrealized
gains and losses, which result from changes in foreign currency
exchange rates, have been included in net unrealized
appreciation (depreciation) of foreign currencies and net other
assets.  Net realized foreign currency gains and losses resulting
from changes in exchange rates include foreign currency gains
and losses between trade date and settlement date on
investments, securities transactions, foreign currency
transactions and the difference between the amounts of
interest and dividends recorded on the books of the Funds and
the amount actually received. The portion of foreign currency
gains and losses related to fluctuation in the exchange rates
between the initial purchase trade date and subsequent sale
trade date is included in realized gains and losses on investment
securities sold.

Forward Exchange Contracts Global Value Fund and
Value Fund are subject to foreign currency exchange risk in the
normal course of pursuing their investment objectives and may
enter into forward exchange contracts for non-trading purposes
in order to reduce their exposure to fluctuations in foreign
currency exchange on their portfolio holdings. Forward
exchange contracts are valued at the forward rate and are
marked-to-market daily. The change in market value is
recorded by each of the Funds as an unrealized gain or loss on
the Statement of Operations. When the contract is closed, the
Funds record a realized gain or loss on the Statement of
Operations 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. The difference between
the value of open contracts at March 31, 2012 and the value of
the contracts at the time they were opened is included on the
Statement of Assets and Liabilities under unrealized
appreciation (depreciation) of forward exchange contracts.

The use of forward exchange contracts does not eliminate
fluctuations in the underlying prices of the Funds’ 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
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currency, they also limit any potential gain that might result
should the value of the currency increase. In addition, the
Funds could be exposed to risks if the counterparties to the
contracts are unable to meet the terms of their contracts. 

Securities Transactions and Investment Income
Securities transactions are recorded as of the trade date.
Realized gains and losses from securities transactions are
recorded on the identified cost basis. Dividend income and
distributions to shareholders are recorded on the ex-dividend
date. In the case of certain foreign securities, dividend income
is recorded as soon after the ex-date as the Funds become aware
of such dividend.  

Foreign Taxes The Funds may be subject to foreign taxes
on dividend and interest income, gains on investments or
currency purchase/repatriation, a portion of which may be
recoverable. The Funds’ custodian applies for refunds on behalf
of each Fund where available. The Funds will accrue such taxes
and recoveries as applicable, based on their current
interpretation of tax rules and regulations that exist in the
markets in which they invest.

The Investment Adviser is reimbursed by the Funds for the
cost of settling transactions in U.S. securities for the Funds
through its clearing broker. For the year ended March 31, 2012,
Global Value Fund, Global Value Fund II – Currency
Unhedged, Value Fund and Worldwide High Dividend Yield
Value Fund reimbursed the Investment Adviser $570, $180,
$720 and $480, respectively, for such transaction charges. 

Dividends and Distributions to Shareholders Dividends
from net investment income, if any, will be declared and paid
annually for Global Value Fund, Global Value Fund II –
Currency Unhedged, and Value Fund and semi-annually for
Worldwide High Dividend Yield Value Fund. Distributions
from realized capital gains after utilization of capital loss
carryforwards, if any, will be declared and paid annually for
each of the Funds. Additional distributions of net investment
income and capital gains from the Funds may be made at the
discretion of the Board of Directors in order to avoid the
application of a 4% non-deductible federal excise tax on
certain undistributed amounts of ordinary income and capital
gains. Income dividends and capital gain distributions are
determined in accordance with income tax regulations which
may differ from U.S. GAAP. These differences are primarily
due to differing treatments of income and gains on various
investment securities held by the Funds, timing differences and
differing characterization of distributions made by the Funds.

Federal Income Taxes Each Fund has qualified and intends
to continue to qualify as a regulated investment company by
complying with the requirements of the U.S. Internal Revenue
Code of 1986, as amended, (the “Code”) applicable to
regulated investment companies and by distributing
substantially all of its taxable income to its shareholders.
Therefore, no federal income tax provision is required. 

The Funds are not aware of any events that are reasonably
possible to occur in the next twelve months that would result
in the amounts of any unrecognized tax benefits significantly
increasing or decreasing for the Funds. However, the Funds’
conclusions may be subject to future review based on changes
in, or the interpretation of, the accounting standards or tax
laws and regulations. In addition, utilization of any capital loss
carryforwards could be subject to limitations imposed by the
Code related to share ownership changes. Each of the Funds’
tax positions for the tax years for which the applicable statutes
of limitations have not expired are subject to examination by
the Internal Revenue Service, state departments of revenue
and by foreign tax authorities.

Expenses Expenses directly attributable to each Fund as a
diversified series of the Company are charged to such Fund.
Other expenses of the Company are allocated to each series
based on the average net assets of each series or other equitable
allocation method. 

3. Investment Advisory Fee, Other Related Party
Transactions and Administration Fee 

The Company, on behalf of each Fund, has entered into
separate investment advisory agreements with the Investment
Adviser (each, an “Advisory Agreement”). Under each
Advisory Agreement, the Company pays the Investment
Adviser a fee at the annual rate of 1.25% of the value of each
Fund’s average daily net assets. The fee is payable monthly,
provided each Fund will make such interim payments as may be
requested by the Investment Adviser not to exceed 75% of the
amount of the fee then accrued on the books of the Fund and
unpaid. For the year ended March 31, 2012, the Investment
Adviser received $56,480,119, $2,624,939, $5,599,840 and
$4,565,066 for Global Value Fund, Global Value Fund II –
Currency Unhedged, Value Fund and Worldwide High
Dividend Yield Value Fund, respectively.

The Investment Adviser has contractually agreed to waive
its investment advisory fee and/or to reimburse expenses of
Global Value Fund II - Currency Unhedged and Worldwide
High Dividend Yield Value Fund to the extent necessary to
maintain the total annual fund operating expenses for each
Fund (excluding fees and expenses from investments in other
investment companies, brokerage, interest, taxes and
extraordinary expenses) at no more than 1.37% of each Fund’s
average daily net assets. This arrangement will continue at least
through December 31, 2012. In the year ended March 31,
2012, the Investment Adviser waived $53,134 for Global Value
Fund II – Currency Unhedged. In this arrangement, Global
Value Fund II – Currency Unhedged and Worldwide High
Dividend Yield Value Fund have agreed, during the two-year
period following any waiver or reimbursement by the
Investment Adviser, to repay such amount to the extent that
after giving effect to such repayment such adjusted total annual
fund operating expenses would not exceed 1.37% of each
Fund’s average daily net assets  on an annualized basis. In the
year ended March 31, 2012, the Investment Adviser recouped
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$9,173 for Worldwide High Dividend Yield Value Fund. At
March 31, 2012, the amount of potential recovery expiring
March 31, 2013 and March 31, 2014 on Global Value Fund II –
Currency Unhedged was $125,363 and $53,134, respectively.
At March 31, 2012, the amount of potential recovery expiring
March 31, 2013 on Worldwide High Dividend Yield Value Fund
was $30,321.

As of March 31, 2012, the current and retired managing
directors and their families, as well as employees of the
Investment Adviser, have approximately $96.2 million, $3.4
million, $56.2 million and $5.5 million of their own money
invested in Global Value Fund, Global Value Fund II –
Currency Unhedged, Value Fund and Worldwide High
Dividend Yield Value Fund, respectively.

The Company, on behalf of the Funds, has entered into an
administration agreement (the “Administration Agreement”)
with BNY Mellon Investment Servicing (US) Inc. 
(“BNY Mellon”), an indirect, wholly-owned subsidiary of The
Bank of New York Mellon Corporation. Under the
Administration Agreement, the Company pays BNY Mellon an
administration fee and a fund accounting fee computed daily and
payable monthly at the following annual rates of the aggregate
average daily net assets of the Funds, allocated according to each
Funds’ net assets:

Between Between
$1 Billion $5 Billion

Up to and and Exceeding
$1 Billion $5 Billion $10 Billion $10 Billion

Administration Fees 0.0300% 0.0180% 0.0100% 0.0090%

Accounting Fees 0.0075% 0.0060% 0.0050% 0.0040%

For the fiscal year ended March 31, 2012 and through April
15, 2012, the Company has agreed to pay the Investment
Adviser for certain shareholder servicing and administration
services provided to the Funds at an annual amount of
$200,000, which is allocated pro-rata based on the relative
average net assets of the Funds. Effective April 16, 2012, such
administration services were expanded and as a result the
annual amount may be up to $475,000.

No officer, director or employee of the Investment Adviser,
BNY Mellon or any parent or subsidiary of those corporations
receives any compensation from the Company for serving as a
director or officer of the Company. The Company pays each
Non-Interested Director $100,000 annually, to be paid quarterly
in $25,000 increments plus out-of-pocket expenses for their
services as directors. The Lead Independent Director receives
an additional annual fee of $10,000. The annual fee of $100,000
paid to each Non-Interested Director, and the annual fee of
$10,000 paid to the Lead Independent Director, is divided
proportionately between the Funds.

Bank of New York Mellon Asset Servicing, an indirect,
wholly-owned subsidiary of The Bank of New York Mellon
Corporation, serves as the Funds’ custodian pursuant to a
custody agreement (the “Custody Agreement”). BNY Mellon
also serves as the Funds’ transfer agent. The Investment Adviser
also serves as the distributor to the Funds and pays all
distribution fees. No distribution fees are paid by the Funds. 

At March 31, 2012, there were three shareholders owning
24.2%, 7.5% and 6.9%, respectively, of Global Value Fund II –
Currency Unhedged’s outstanding shares and there was one
shareholder owning 8.4% of Worldwide High Dividend Yield
Value Fund’s outstanding shares. Investment activities of these
shareholders could have an impact on each respective Fund.

4. Securities Transactions 
The 1940 Act defines “affiliated companies” to include securities in which a fund owns 5% or more of the outstanding voting

shares of an issuer.  The following chart lists the issuers, which may be deemed “affiliated companies”, owned by Global Value
Fund, as well as transactions that occurred in the securities of such issuers during the year ended March 31, 2012:

Shares or Par Dividend Net Realized Gain
Amount Held Value at Purchase Sales Value at Amount Held Income 4/1/11 (Loss) 4/1/11 to 

at 3/31/11 Name of Issuer 3/31/11 Cost Proceeds 3/31/12 at 3/31/12 to 3/31/12 3/31/12

182,827 Siegfreid Holding AG $19,434,799 $6,020,633 $ — $25,474,645 248,117 $           — $            —   
Siegfreid Holding AG 

CHF 5,223,200 5% Convertible Bond 6,914,595 — 6,020,633 — — —   1,168,612
185,918 PubliGroupe SA, Registered 24,447,653 — —  27,542,646 185,918 1,285,814 —

4,795,392 Sol SPA 37,904,740 — — 26,961,787 4,795,392 638,785 — 
1,111,317 Unidare 94,624 — — 14,799 1,111,317 — —

$88,796,411 $6,020,633 $6,020,633 $79,993,877 $1,924,599 $ 1,168,612 
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Cost of purchases and proceeds from sales of investment
securities, excluding short-term investments, for the year ended
March 31, 2012, are as follows: 

Global Worldwide
Value High

Fund II – Dividend
Global Currency Yield 

Value Fund Unhedged Value Fund Value Fund

Purchases $372,561,530 $161,301,894 $43,181,092 $193,426,837
Sales 712,252,924 8,870,568 57,823,582 19,616,894

5. Capital Stock 
The Company is authorized to issue 2.0 billion shares of

$0.0001 par value capital stock, of which 600,000,000,
600,000,000, 400,000,000 and 400,000,000 of the unissued
shares have been designated as shares of the Global Value Fund,
Global Value Fund II – Currency Unhedged, Value Fund and
Worldwide High Dividend Yield Value Fund, respectively.
Redemptions from the Global Value Fund, Global Value Fund
II – Currency Unhedged and the Worldwide High Dividend
Yield Value Fund, including exchange redemptions, within 60
days of purchase are subject to a redemption fee equal to 2% of
the redemption proceeds, which will be retained by each Fund. 

Changes in shares outstanding for the year ended 
March 31, 2012 were as follows: 

Global Value Fund

Shares Amount

Sold 25,554,118 $587,560,795
Reinvested 7,991,107 174,041,888
Redeemed (30,103,966) (692,843,335)

Net Increase 3,441,259 $68,759,348

Global Value Fund II – Currency Unhedged

Shares Amount

Sold 17,861,667 $206,199,250
Reinvested 235,365 2,511,341
Redeemed (2,807,210) (31,098,798)

Net Increase 15,289,822 $177,611,793

Value Fund

Shares Amount

Sold 2,897,481 $53,787,654
Reinvested 851,875 15,262,927
Redeemed (2,962,920) (54,406,413)

Net Increase 786,436 $14,644,168

Worldwide High Dividend Yield Value Fund

Shares Amount

Sold 29,232,669 $272,213,216
Reinvested 650,987 6,131,527
Redeemed (5,263,156) (49,339,704)

Net Increase 24,620,500 $229,005,039

Changes in shares outstanding for the year ended 
March 31, 2011 were as follows:

Global Value Fund

Shares Amount

Sold 27,143,671 $613,208,572
Reinvested 2,299,892 54,783,264
Redeemed (27,388,653) (620,657,622)

Net Increase 2,054,910 $47,334,214

Global Value Fund II – Currency Unhedged

Shares Amount

Sold 5,612,265 $60,357,916
Reinvested 45,606 503,493
Redeemed (763,745) (7,882,077)

Net Increase 4,894,126 $52,979,332

Value Fund

Shares Amount

Sold 4,334,409 $82,128,199
Reinvested 1,277,088 24,199,131
Redeemed (2,769,734) (51,911,076)

Net Increase 2,841,763 $54,416,254

Worldwide High Dividend Yield Value Fund

Shares Amount

Sold 18,031,196 $159,077,567
Reinvested 494,416 4,120,657
Redeemed (4,886,230) (43,039,882)

Net Increase 13,639,382 $120,158,342

6. Income Tax Information 
The character of distributions paid on a tax basis during the

fiscal year ended March 31, 2012 is as follows:
Worldwide

Global Value High
Fund II – Dividend

Distributions Global Currency Yield 
paid from: Value Fund Unhedged Value Fund Value Fund

Investment income $80,821,151 $1,707,501 $5,703,656 $6,345,447
Short-term capital 

gain — 270,485 — —
Ordinary income 80,821,151 1,977,986 5,703,656 6,345,447
Long-term capital 

gain 108,527,128 666,269 10,357,028 —
Total Distributions $189,348,279 $2,644,255 $16,060,684 $6,345,447
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The character of distributions paid on a tax basis during the
fiscal year ended March 31, 2011 is as follows:

Worldwide
Global Value High

Fund II – Dividend
Distributions Global Currency Yield 
paid from: Value Fund Unhedged Value Fund Value Fund

Investment income $49,320,734 $484,837 $4,101,025 $4,289,269
Short-term capital 

gain — 45,331 — —
Ordinary income 49,320,734 530,168 4,101,025 4,289,269
Long-term capital 

gain 10,504,314 — 21,366,217 —
Total Distributions $59,825,048 $530,168 $25,467,242 $4,289,269

As of March 31, 2012, the components of distributable
earnings on a tax basis were as follows:

Global Worldwide
Value High

Fund II – Dividend
Global Currency Yield 

Value Fund Unhedged Value Fund Value Fund

Undistributed
ordinary income $11,931,359 $498,436 $1,279,936 $1,362,840

Undistributed 
realized gain 201,841,637 198,742 7,357,716 —

Unrealized 
appreciation/
(depreciation) 1,652,887,728 11,405,777 152,733,949 50,094,053

Accumulated
capital and
other losses — (1,307,863) — (8,728,040)

Total $1,866,660,724 $10,795,092 $161,371,601 $42,728,853

Reclassifications are recorded to the Funds’ capital
accounts for any permanent tax differences to reflect income
and gains available for distribution (or available capital loss
carryforwards) under income tax regulations. For the year
ended March 31, 2012, permanent book and tax basis
differences resulting primarily from differing treatments for
foreign currency transactions and distribution redesignations
were identified and reclassified among the components of each
Fund’s net assets as follows:

Global Worldwide
Value High

Fund II – Dividend
Global Currency Yield 

Value Fund Unhedged Value Fund Value Fund

Undistributed
ordinary income $1,114,525 $(168,574) $(81,551) $26,381

Undistributed net
realized gain (loss) (1,114,525) 168,574 81,551 (26,381)

Paid-in capital — — — —

Results of operations and net assets were not affected by these
reclassifications.

On December 22, 2010, President Obama signed into law
the Regulated Investment Company Modernization Act of
2010 (the “Act”). The Act updates certain tax rules applicable
to regulated investment companies (“RICs”). The various
provisions of the Act will generally be effective for RICs with

taxable years beginning after December 22, 2010. Under the
Act, new capital losses may now be carried forward indefinitely,
and retain the character of the original loss as compared with
pre-enactment law where capital losses could be carried
forward for eight years, and carried forward as short-term
capital losses, irrespective of the character of the original loss.  

As of March 31, 2012, the Worldwide High Dividend Yield
Value Fund had a capital loss carryforward of $8,157,948
expiring in 2018, which may be available to reduce future net
realized gains on investments, if any, to the extent permitted by
the Code. Utilization of the capital loss carryforwards could be
subject to limitations imposed by the Code related to share
ownership changes. During the year ended March 31, 2012,
Worldwide High Dividend Yield Value Fund utilized net
capital loss carryforwards of $466,815.

Net capital and foreign currency losses incurred after
October 31 may be deferred and treated as occurring on the
first day of the following fiscal year. Late year capital losses are
available to offset future realized capital gains and thereby
reduce future capital gains distributions. Late year ordinary
losses will offset future net investment income and thereby
reduce future ordinary income distributions. For the  year
ended March 31, 2012, the Funds deferred to
April 1, 2012 late year capital and ordinary losses of:

Late Year Late Year
Fund Capital Losses Ordinary Losses

Global Value Fund $ — $—
Global Value Fund II –

Currency Unhedged 1,307,863 —
Value Fund — —
Worldwide High Dividend 

Yield Value Fund 570,092 —

As of March 31, 2012, the aggregate cost for federal tax
purposes was as follows:

Global Value Fund $3,075,750,479
Global Value Fund II – Currency Unhedged $256,226,619
Value Fund $326,399,609 
Worldwide High Dividend Yield Value Fund $489,416,097 

The aggregate gross unrealized appreciation/(depreciation)
and net unrealized appreciation/(depreciation) as computed on
a federal income tax basis, at March 31, 2012 for each Fund is
as follows: 

Gross Gross Net
Appreciation (Depreciation) Appreciation

Global Value Fund $1,762,368,386 $(108,389,399) $1,653,978,987
Global Value Fund II – 

Currency Unhedged 20,803,754 (9,396,789) 11,406,965
Value Fund 156,970,991 (4,058,230) 152,912,761
Worldwide High Dividend 

Yield Value Fund 58,437,675 (8,332,972) 50,104,703
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7. Foreign Securities 
Investing in securities of foreign companies and foreign

governments involves economic and political risks and
considerations not typically associated with investing in U.S.
companies and the U.S. Government. These considerations
include changes in exchange rates and exchange rate controls
(which may include suspension of the ability to transfer
currency from a given country), costs incurred in conversions
between currencies, non-negotiable brokerage commissions,
less publicly available information, not generally being subject
to uniform standards, practices and requirements with respect
to accounting, auditing and financial reporting, lower trading
volume, delayed settlements and greater market volatility, the
difficulty of enforcing obligations in other countries, less
securities regulation, different tax provisions (including
withholding on dividends paid to a Fund), war, seizure, political
and social instability and diplomatic developments. 

8. Derivative Instruments
The Global Value Fund and Value Fund had derivative

exposure to forward foreign currency exchange contracts. The
Global Value II – Currency Unhedged and Worldwide High
Dividend Yield Value Fund had no exposure to derivatives. 
The following tables present the value of derivatives held at
March 31, 2012 and the effect of derivatives held by primary
exposure during the year ended March 31, 2012. For open
contracts at March 31, 2012, see the Portfolio of Investments,
which is also indicative of the average activity for the year
ended March 31, 2012.

Statement of Assets and Liabilities

Derivative Assets Location Global Value Fund Value Fund

Unrealized 
appreciation of 

Foreign currency forward exchange 
exchange contracts contracts $38,978,174 $1,368,397 

Derivative Liabilities Location Global Value Fund Value Fund

Unrealized 
depreciation of 

Foreign currency forward exchange 
exchange contracts contracts $25,279,851 $1,040,835 

Statement of Operations

Derivative Global Value Fund Value Fund

Foreign currency Net realized 
exchange contracts gain (loss) on $(192,000,812) $(8,577,312)

Derivative Global Value Fund Value Fund

Net unrealized 
Foreign currency appreciation 
exchange contracts (depreciation) of $204,575,214 $8,199,756 

9. Litigation
Certain holders of notes issued by Tribune Company

initiated litigation against Value Fund and thousands of other
public shareholders, seeking to recover payments made to
Tribune Company shareholders in connection with the 2007
leverage buyout of Tribune Company. Value Fund tendered its
shares in a tender offer from Tribune Company and received
proceeds of approximately $3.4 million. The plaintiffs allege
that the shareholder payments were made in violation of
various laws prohibiting constructive fraudulent transfers. The
complaints allege no misconduct by Value Fund or any member
of the putative defendant class. The outcome of the
proceedings cannot be predicted at this time and no
contingency has been recorded on the books of Value Fund.

10. New Accounting Pronouncement
In May 2011, the Financial Accounting Standards Board

(“FASB”) issued Accounting Standards Update No. 2011-04
(“ASU No. 2011-04”), “Amendments to Achieve Common
Fair Value Measurement and Disclosure Requirements in U.S.
GAAP and International Financial Reporting Standards.”
ASU No. 2011-04 includes common requirements for
measurement of and disclosure about fair value between U.S.
GAAP and IFRS. ASU No. 2011-04 will require reporting
entities to disclose the following information for fair value
measurements categorized within Level 3 of the fair value
hierarchy: quantitative information about the unobservable
inputs used in the fair value measurement, the valuation
processes used by the reporting entity and a narrative
description of the sensitivity of the fair value measurement to
changes in unobservable inputs and the interrelationships
between those unobservable inputs. In addition, ASU No.
2011-04 will require reporting entities to make disclosures
about amounts and reasons for all transfers in and out of Level
1 and Level 2 fair value measurements. The new and revised
disclosures are effective for interim and annual reporting
periods beginning after December 15, 2011. Management is
currently evaluating the implications of ASU No. 2011-04 and
its impact on the financial statements.
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To the Shareholders of Tweedy, Browne Global Value Fund, Tweedy, Browne Global Value Fund II – Currency Unhedged,
Tweedy, Browne Value Fund and Tweedy, Browne Worldwide High Dividend Yield Value Fund and the Board of Directors of
Tweedy, Browne Fund Inc.: 

In our opinion, the accompanying statements of assets and liabilities, including the portfolios of investments, and the related
statements of operations and of changes in net assets and the financial highlights present fairly, in all material respects, the
financial position of Tweedy, Browne Global Value Fund, Tweedy, Browne Global Value Fund II – Currency Unhedged, Tweedy,
Browne Value Fund and Tweedy, Browne Worldwide High Dividend Yield Value Fund (the “Funds”, each a series of Tweedy,
Browne Fund Inc.) at March 31, 2012, the results of each of their operations for the year then ended, and the changes in each of
their net assets and the financial highlights for each of the periods presented, in conformity with accounting principles generally
accepted in the United States of America.  These financial statements and financial highlights (hereafter referred to as “financial
statements”) are the responsibility of the Funds’ management. Our responsibility is to express an opinion on these financial
statements based on our audits. We conducted our audits of these financial statements in accordance with the standards of the
Public Company Accounting Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting
principles used and significant estimates made by management, and evaluating the overall financial statement presentation.  We
believe that our audits, which included confirmation of securities at March 31, 2012 by correspondence with the custodian and
brokers, provide a reasonable basis for our opinion.

PricewaterhouseCoopers LLP
New York, New York
May 21, 2012
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Year Ended March 31, 2012

1. Tax Information
For shareholders who do not have a March 31, 2012 tax year

end, this footnote is for informational purposes only. Form 1099-
DIV will be sent to shareholders in January 2013 reporting the
amounts and tax characterization of distributions for the 2012
calendar year.

For the fiscal year ended March 31, 2012, the amount of
long-term capital gain designated by the Funds, which may be
subsequently determined to be different, and is taxable at a
15% rate gain for federal income tax purposes was:

Fund

Global Value Fund $310,368,765

Global Value Fund II – Currency Unhedged $693,701

Value Fund $17,714,744

Worldwide High Dividend Yield Value Fund $—

Of the ordinary income (including short-term capital gain)
distributions made by the Funds during the fiscal year ended
March 31, 2012, the percentage that qualifies for the dividend
received deduction available to corporate shareholders was:

Fund

Global Value Fund 12.56%

Global Value Fund II – Currency Unhedged 17.20%

Value Fund 72.27%

Worldwide High Dividend Yield Value Fund 49.93%

For the fiscal year ended March 31, 2012, the percentage of
the distributions paid by the Funds that qualifies for the 15%
dividend tax rate was:

Fund

Global Value Fund 100%

Global Value Fund II – Currency Unhedged 100%

Value Fund 100%

Worldwide High Dividend Yield Value Fund 100%

If the Funds meet the requirements of Section 853 of the
Internal Revenue Code of 1986, as amended, the Funds may
elect to pass through to its shareholders credits for foreign taxes
paid.

For the fiscal year ended March 31, 2012, the gross income
derived from foreign sources and foreign taxes paid were:

Global Value Fund

Dollar Amount Per Share

Foreign Source Income $148,458,195 $0.7421

Foreign Taxes 12,788,600 0.0639

Global Value Fund II – Currency Unhedged

Dollar Amount Per Share

Foreign Source Income $5,172,643 $0.2196

Foreign Taxes 350,710 0.0149

Worldwide High Dividend Yield Value Fund

Dollar Amount Per Share

Foreign Source Income $9,958,813 $0.1808

Foreign Taxes 636,336 0.0115

2. Portfolio Information 
The Company files the Funds’ complete schedule of

portfolio holdings with the SEC for the first and third quarters
of each fiscal year on Form N-Q. The Company’s Form N-Q is
available (1) on the SEC’s website at http://www.sec.gov; 
(2) for review and copying at the SEC’s Public Reference Room
(“PRR”) in Washington, DC; or (3) by calling the Fund at 
800-432-4789. Information regarding the operation of the PRR
may be obtained by calling 202-551-8090. 

3. Proxy Voting Information 
The policies and procedures that the Company uses to

determine how to vote proxies relating to portfolio securities
held by the Funds are included in the Company’s Statement of
Additional Information, which is available without charge and
upon request by calling the Fund at 800-432-4789 or by visiting
the Funds’ website at www.tweedy.com. Information regarding
how the Funds voted proxies relating to portfolio securities
during the most recent twelve-month period ended June 30 is
available, without charge, at http://www.sec.gov. 
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William H. Browne
350 Park Avenue
New York, NY 10022
Age: 67
Chairman and Director

3 years 4 N/AManaging Director, Tweedy, Browne 
Company LLC. President, Tweedy, Browne Fund
Inc. from April 2007 to July 2009. Vice President
Tweedy, Browne Fund Inc. from 1993 to 2007.
Director, Tweedy, Browne Fund Inc. from 1993 to
1997.

NON-INTERESTED DIRECTORS
Other

Public Company
Term of Number of and Investment

Office and Portfolios in Company
Name, Address, Age and Length of Principal Occupation(s) Fund Directorships

Position(s) with Company Time Served
1

during at Least the Past 5 Years Complex Held by 
Overseen by Director during 

Director the Past 5 Years

Paul F. Balser
420 Lexington Avenue
New York, NY 10170
Age: 70
Director

11 years 4 Director, Janus Capital
Group Inc. (asset

management)

Partner, Ironwood Manufacturing Fund, LP (private
equity investments), since 2003; Partner, Ironwood
Management Fund (private equity investments),
since 2007; Partner, Ironwood Partners LLC
(private equity investments), since December 2001;
Partner, Generation Partners (private equity invest-
ments) from August 1995 to September 30, 2004.

Bruce A. Beal
177 Milk Street
Boston, MA 02109
Age: 75
Director

19 years 4 NonePartner and Chairman, The Beal Companies (real
estate development and investment companies);
Real estate consultant.

John C. Hover II
72 North Main Street
New Hope, PA 18938
Age: 68
Director

9 years 4 Member of the Board of
Managers of 

various funds managed by
Bank of America’s

Alternative Investments
Group (9 Funds)

Former Executive Vice President, United States
Trust Company of New York (Retired since 2000).

Richard B. Salomon
277 Park Avenue
New York, NY 10172
Age: 64
Director

16 years 4 NoneMember, Cozen O’Connor LLC (law firm) since
April 2009. Partner, Wolf, Block, LLP (law firm)
from April 2005 to April 2009. 

Thomas H. Shrager
350 Park Avenue
New York, NY 10022
Age: 54
President and Director 

4 years 4 N/AManaging Director, Tweedy, Browne 
Company LLC.

INTERESTED DIRECTORS2
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OFFICERS WHO ARE NOT DIRECTORS
Other

Public Company
Term of Number of and Investment 

Office and Portfolios in Company
Name, Address, Age and Length of Principal Occupation(s) Fund Directorships

Position(s) with Company Time Served
1

during at Least the Past 5 Years Complex Held by 
Overseen by Director during

Director the Past 5 Years

Patricia A. Rogers
350 Park Avenue
New York, NY 10022
Age: 45
Chief Compliance Officer

8 years N/A N/AChief Compliance Officer of the Funds since June
2004; Associate General Counsel, Tweedy, Browne
Company LLC.

M. Gervase Rosenberger
350 Park Avenue
New York, NY 10022
Age: 61
Chief Operating Officer, 

Vice President and 
Secretary

19 years N/A N/AExecutive Vice President, Tweedy, Browne
Company LLC since 2001; General Counsel and
Chief Compliance Officer, Tweedy, Browne
Company LLC until 2001.

John D. Spears
350 Park Avenue
New York, NY 10022
Age: 63
Vice President

19 years N/A N/AManaging Director, Tweedy, Browne 
Company LLC.

Robert Q. Wyckoff, Jr.
350 Park Avenue
New York, NY 10022
Age: 59
Treasurer

10 years N/A N/AManaging Director, Tweedy, Browne 
Company LLC.

——————
1 Directors serve for a term until the earliest of the next annual meeting of stockholders and the election and qualification of their successors, or their:

(i) removal, (ii) resignation or (iii) death.
2 “Interested person” of the Company as defined in the Investment Company Act of 1940, as amended (“1940 Act”). Messrs. William H. Browne and

Thomas H. Shrager are each an “interested person” because of their affiliation with Tweedy, Browne Company LLC, which acts as the Funds’ invest-
ment adviser and distributor.
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