Tweedy, Browne International Value Fund

Portfolio of Investments

December 31, 2023 (Unaudited)

Shares

COMMON STOCKS—97.2%

Belgium—0.9%
926,488 Fagron NV ........................
552,008 KBC Group NV ...,

Canada—2.7%
251,390 Lassonde Industries, Inc., Class A®™ .
1,124,700 National Bank of Canada...........
1,456,214 Winpak, Led. ... oL,

China—3.0%

4,349,576 Baidu, Inc., Class A . .............
8,383,895 Haitian International Holdings, Ltd. .

6,463,000 Shanghai Mechanical and Electrical
Industry Co., Ltd., Class B........
1,485,150 Tencent Holdings, Ltd. .............
15,974,780 Uni-President China Holdings, Ltd. .
22,047,485 WH Group, Ltd. . ...t

Czech Republic—0.0%*
2,800 Philip Morris CRa.s.....o.ovvnn...

Finland—0.9%
2,919,753 Kemira Oyj...ovnvvvini ...

France—14.9%

267,774 AltenSA .......... ...
2,392,742 RubisSCA ...,
1,326,405 SafranSA.........cciiiiiiiiian,
2,895,521 SCORSE.......ccoviiiiiiiii.
1,527,083 Tarkett SA™ . .....................
1,011,698 Teleperformance SE................
3,831,330 TotalEnergiesSE...................
1,030,724 Ubisoft Entertainment SA®™. ... . ...

Germany—7.8%

761,991 BrenntagSE.......................
2,644,654 Deutsche Post AG, Registered. . . .. ..
2,540,809 Fresenius SE & Co., KGaA .........

486,959 Krones AG...........cccovvvi...

42,354 KSBSE & Co.,KGaA..............

136,198 Muenchener Rueckversicherungs

AG, Registered..................
537,857 Norma GroupSE ..................
65,633 Rheinmetall AG...................

Hong Kong—0.6%
25,880,073 Emperor Entertainment Hotel,
Led®™ o
5,542,142 Great Eagle Holdings, Ltd...........
12,583,508 Hang Lung Group, Led..............
2,791,715 Johnson Electric Holdings, Ltd. .....
9,389,578 TAI Cheung Holdings, Ltd..........

Value

$16,999,421

35,806,025
52,805,446

26,738,547
86,147,960

45,168,476
158,054,983

64,670,877
20,743,525

5,881,330
55,841,359
11,354,224

14,230,468
172,721,783

1,956,903

54,152,873

39,814,216
59,470,705
233,642,910
84,633,296
15,721,836
147,575,408
260,708,367

26,312,798
867,879,536

70,049,050
131,040,162
78,784,200
60,139,373
31,112,920

56,434,215
9,524,124

20,807,929
451,891,973

1,375,445
8,602,207
17,146,400
4,433,252

3,968,164
35,525,468

Shares

550,000
4,365,000

891,970
821,635
907,464
564,220
481,855
3,363,180
2,113,385
1,368,360
221,220
470
164,400
820,800
104,825
1,284,760
271,950
588,565
164,305

1,167,170

9,067,593

1,285,260
2,160,839

22,609,020

5,215,900
7,345,990

160,642
219,167
131,339
998,776
991,707
618,300

704,365
9,470,920
3,801,500
3,363,668

Value
Ttaly—2.6%
Buzzi SpA... ..o $16,732,134
SOLSPA .. 134,045,963
150,778,097
Japan—4.7%
ADEKA Corp.eoovvvvniiiii it 18,158,277
Dentsu Group, Inc.................. 21,085,795
Fuji Seal International, Inc.......... 11,032,723
Fuso Chemical Co., Ltd............. 16,708,884
Hosokawa Micron Corp............. 13,483,600
Kuraray Co., Ltd. .................. 34,006,335
Mitsubishi Gas Chemical Co., Inc. .. 33,811,462
Nabtesco Corp..vvvvevvninninnn.. 27,929,181
Nifco,Inc. ... 5,719,584
Nihon Kohden Corp................ 14,879
Nippon Kanzai Holdings Co., Ltd. . .. 2,998,102
Niterra Co., Led.................... 19,498,221
Okamoto Industries, Inc. ........... 3,699,137
Sumitomo Heavy Industries, Ltd. .. .. 32,396,948
Taikisha, Ltd....................... 7,879,953
Transcosmos, Inc. . ................. 12,587,058
YAMABIKO Corp. «.ovveeenn 1,743,512
Miscellaneous Security ........... 14,173,459
276,927,110
Mexico—2.2%
Coca-Cola FEMSA SAB de CV,
Sponsored ADR ................. 110,460,969
Megacable Holdings SABde CV ... 20,266,816
130,727,785
Netherlands—4.1%
Aalberts NV .......... ... 55,739,874
Heineken Holding NV ............. 182,841,963
238,581,837
Philippines—0.1%
Alliance Global Group, Inc. ........ 4,605,503
Singapore—5.0%
DBS Group Holdings, Ltd........... 132,107,663
United Overseas Bank, Ltd.......... 158,436,370
290,544,033
South Korea—2.3%
Binggrae Co., Ltd. ................. 6,822,826
DB Insurance Co., Ltd. . ............ 14,243,558
Kangnam Jevisco Co., Ltd........... 2,116,068
LG COrp. «vviveeieiaiaaiaan, 66,616,087
LX Holdings Corp.......ooovuvnn... 5,428,631
Samsung Electronics Co., Ltd........ 37,686,583
132,913,753
Sweden—5.9%
Autoliv, Inc. ....... ... .. L. 77,613,979
Husqvarna AB, Class B............. 77,982,600
SKFAB,ClassB................... 75,933,056
Trelleborg AB, Class B ............. 112,680,216

344,209,851



Tweedy, Browne International Value Fund

Portfolio of Investments

December 31, 2023 (Unaudited)

Shares

Switzerland—12.4%
Coltene Holding AG, Registered . . . .
Nestlé SA, Registered ..............
Neue Zuercher Zeitung AG® ... .. ..
Novartis AG, Registered. ...........
Phoenix Mecano AG,
Registered @ ®
Roche Holding AG
Sandoz Group AG®™ ...............
TXGroup AG....oovviiiiia..
Zurich Insurance Group AG

142,761
2,035,079
80
1,284,801
68,178
422,045
256,960
429,703
220,831

United Kingdom—12.4%

Babcock International Group plc.. ..
BAE Systems plc.....ooviiiiln
CNH Industrial NV................
Computacenter plc. .....ooovnenn. ..
Diageo plc
Grafton Group plc
Howden Joinery Group ple. .........
Inchcape plc
Johnson Service Group plc..........
Vertu Motorsple. .. ovovvviviinian

4,003,983
16,182,566
11,010,735

1,043,507

4,396,459

2,704,933

1,968,375

5,273,360
15,698,026
16,292,379

United States—14.7%

Alphabet, Inc., Class A®
Alphabet, Inc., Class C™...........
Berkshire Hathaway, Inc., Class A®.

1,509,760
325,335
418
1,931,380
2,589,316
750,927
293,905

)

lonis Pharmaceuticals, Inc.®
Johnson & Johnson
Kenvue,Inc. ...t

TOTAL COMMON STOCKS
(Cost $3,209,542,284)

PREFERRED STOCKS—0.5%

Chile—0.3%
11,044,000 Embotelladora Andina SA, Class A. .

Croatia—0.2%
166,388 Adris GrupaDD...................

TOTAL PREFERRED STOCKS
(Cost $35,290,988)

Value

$12,144,820
235,775,623

536,090
129,556,301

35,156,243
122,604,411
8,261,555
61,674,238
115,341,659

721,050,940

20,161,896
229,090,988
134,766,133

37,140,935
160,067,545

31,416,993

20,415,538

48,099,340

28,336,771

14,746,363

724,242,502

210,898,374
45,849,462
226,817,263
121,773,509
130,993,496
117,700,298
6,327,775

860,360,177

5,675,930,553

22,076,997
10,403,109

32,480,106

Shares Value
REGISTERED INVESTMENT COMPANY—0.5%
30,211,239 Dreyfus Treasury Securities Cash
Management- Institutional Shares
5.25%
(Cost $30,211,239) «.vvvvevnnt. $30,211,239
Face Value
U.S. TREASURY BILLS—1.7%
$50,000,000 5.526%? due 04/11/2024........... 49,279,722
50,000,000 5.385%® due 05/16/2024........... 49,041,312
TOTAL U.S. TREASURY BILLS
(Cost $98,269,670) « v v v 98,321,034
INVESTMENTS IN SECURITIES
(Cost $3,373,314,187) . ..o oovvveenn 99.9% 5,836,942,932

UNREALIZED DEPRECIATION ON

FORWARD CONTRACTS (Net) (0.4) (25,499,057)
OTHER ASSETS

AND LIABILITIES (Net) 0.5 29,906,798
NETASSETS ..., 100.0% $5,841,350,673

(a) “Affiliated company” as defined by the Investment Company Act of 1940.

(b) Non-income producing security.

(c) Amount represents less than 0.1% of net assets.

(d) Represents one or more issuers where disclosure may be disadvantageous to
the Fund’s accumulation or disposition program. The aggregate amount of
$14,173,459 represents 0.2% of the net assets of the Fund.

(e) Rate disclosed is the 7-day yield at December 31, 2023.

(f) Rate represents annualized yield at date of purchase.

Abbreviations:
ADR — American Depositary Receipt



Tweedy, Browne International Value Fund

Sector Diversification

December 31, 2023 (Unaudited)

Sector Diversification

COMMON STOCKS

Capital Goods ... vvvvviii i
Pharmaceuticals, Biotechnology & Life Sciences
Insurance . ...
Materials. . ...
Software & Services. . ... ovvii i

Beverage...... ... i
Banks ...

Energy ...
Commercial & Professional Services. .........
Transportation . ... .ooovvvi i
Media & Entertainment ...................
Health Care Equipment & Services ..........
Automobiles & Components. . ..............
Consumer Discretionary Distribution & Retail .
Utilities oo vvove
Technology Hardware & Equipment. . ........
Real Estate Management & Development . . . . .
Household & Personal Products . ............
Tobacco «vvvvve e
Consumer Services. ..« vvvvvv i
Total Common Stocks

Preferred Stocks . .......... ... . ...
Registered Investment Company............
U.S. Treasury Bills. . ................. ...
Unrealized Depreciation on Forward Contracts
Other Assets and Liabilities (Net) ..........

INet ASSEES . v vt v vttt et

“ Amount represents less than 0.1% of net assets.

Percentage of
Net Assets



Tweedy, Browne International Value Fund

Portfolio Composition

December 31, 2023 (Unaudited)

Portfolio Composition

United States. . . oo vttt
United Kingdom .. ...
Switzerland. . .. ... o
GermAany .. ..vvuuvettiiie e
SWeden. . oot e
SINGAPOTE « .« vttt e
Japan ...
Other Countries™ . ... ...

Money Market Funds, Treasury Bills and

Other Assets and Liabilities (Net)® ...............

Percentage of
_Net Assets
15%
15
12
12
8
6
5
5
20

2
100%

@ “Other Countries” include Belgium, Canada, Chile, China, Croatia, Czech
Republic, Finland, Hong Kong, Italy, Mexico, Netherlands, Philippines and

South Korea

® Includes Unrealized Depreciation on Forward Contracts (Net)



Tweedy, Browne International Value Fund

Schedule of Forward Exchange Contracts
December 31, 2023 (Unaudited)

Unrealized
Counter- Settlement Contract Value on Appreciation
Contracts party Date Origination Date ~ Value 12/31/23  (Depreciation)
FORWARD EXCHANGE CONTRACTS TO BUY®
200,000,000  Chinese Yuan. ... ...ovttttttiititeeeeeeeeeeeennnnnn.. SSB 1/23/24 $27,377,758 $28,136,340 $758,582
220,000,000 Chinese YUan. . .. .vvvvetttttteee ... JPM 1/26/24 30,119,863 30,956,430 836,567
245,000,000 Chinese YUan. . .. .vvvvrititttt JPM 2/23/24 33,648,069 34,536,592 888,523
180,000,000 Hong Kong Dollar . .. ....vuuuuutiiiin SSB 5/3/24 23,171,391 23,117,258 (54,133)
TOTAL . oo $114,317,081 $116,746,620 $2,429,539
FORWARD EXCHANGE CONTRACTS TO SELL®
27,500,000 Canadian Dollar ..........c.ooviiiiiiiiiiiin NTC 3/28/24 $(20,163,138) $(20,881,091) $(717,953)
37,000,000 Canadian Dollar .. .....uuuuu NTC 9/5/24 (27,292,375) (28,137,750) (845,375)
22,000,000 Canadian Dollar ... NTC 12/12/24 (16,299,194) (16,745,633) (446,439)
50,000,000 CanadianDollar .........viiii i SSB 1/2/25 (37,830,640) (38,065,348) (234,708)
10,500,000,000 Chilean Peso ... .vvvvviitiit i SSB 3/28/24 (12,396,694) (11,965,335) 431,359
7,500,000,000 Chilean Peso . ...ttt JPM 1/2/25 (8,369,602) (8,489,210) (119,608)
200,000,000  Chinese YUan. . ... .ovvririittt SSB 1/23/24 (30,293,391) (28,136,340) 2,157,051
220,000,000  Chinese YUan. ... .vvvvrtrttttteeeee .. JPM 1/26/24 (33,264,285) (30,956,430) 2,307,855
800,000,000 Chinese YUan. . .. .vvvvtittttte e JPM 2/23/24 (119,394,075) (112,772,546) 6,621,529
460,000,000  Chinese YUa. . .. vvvvvvrtttete e JPM 9/5/24 (64,693,060) (65,665,662) (972,602)
80,000,000 European Union Euro ......... ..o, NTC 4/9/24 (88,336,000) (88,738,517) (402,517)
90,000,000 European Union Euro . ..., SSB 4/17/24 (99,725,850) (99,863,353) (137,503)
60,000,000 European Union EUro . .........ovvviiiieniiinennnnn. BNY 5/20/24 (66,380,400) (66,665,151) (284,751)
75,000,000  European Union Euro .. ..o.ovvvvvn e NTC 5/31/24 (82,043,250) (83,368,832) (1,325,582)
75,000,000  European Union Buro ... ....ovvvtiieninienan... BNY 6/4/24 (81,847,500) (83,382,438) (1,534,938)
210,000,000  European Union Euro . ... SSB 12/6/24 (233,964,150) (235,482,749) (1,518,599)
100,000,000  European Union BUro ... .......uuuuiiiiiiiinnnnnnnnn.. NTC 12/12/24 (109,953,500) (112,166,562) (2,213,062)
65,000,000 European Union EUro . .........ovviuiiiieniniineennnn. SSB 12/12/24 (71,458,725) (72,908,265) (1,449,540)
84,000,000  Great Britain Pound Sterling .............covvuiiieannn. JPM 7/22/24 (109,451,160) (107,141,133) 2,310,027
75,000,000  Great Britain Pound Sterling ................ccooiiiia.. NTC 8/8/24 (95,380,500) (95,669,579) (289,079)
90,000,000  Great Britain Pound Sterling .............coovuiiieinnn. NTC 8/19/24 (114,338,520) (114,809,594) (471,074)
75,000,000  Great Britain Pound Sterling ...................a NTC 9/20/24 (93,654,600) (95,689,452) (2,034,852)
52,000,000 Great Britain Pound Sterling .............. .. ... ... JPM 10/7/24 (63,515,400) (66,350,136) (2,834,736)
240,000,000 Hong Kong Dollar . ... .vvvuuvieeii e SSB 5/3/24 (30,883,659) (30,823,011) 60,048
300,000,000 HongKong Dollar. ........oouuiiiiiiniiinnnnn. NTC 5/8/24 (38,578,510) (38,532,989) 45,521
3,450,000,000  Japanese Yen ... ..eeeuttttet e SSB 2/8/24 (27,933,458) (24,626,587) 3,306,871
3,500,000,000  Japanese YEN ... ..ceuitttetni e JPM 5/24/24 (26,861,090) (25,385,153) 1,475,937
3,000,000,000  Japanese YEn . ... ...ttt SSB 6/25/24 (22,624,400) (21,859,476) 764,924
5,800,000,000  Japanese YEn . ... ..veuttttee e JPM 8/15/24 (42,912,422) (42,544,812) 367,610
6,000,000,000  Japanese YEn . ... .eeuitttett e JPM 9/5/24 (43,435,769) (44,132,500) (696,731)
3,200,000,000  Japanese Yen . ... .veeuttttee e BNY 9/26/24 (22,970,354) (23,602,021) (631,667)
3,500,000,000  Japanese YEN ... ...cuuttteenti e SSB 12/16/24 (25,733,402) (26,091,293) (357,891)
360,000,000 MexXican Peso. .. .vvvvtvii BNY 4/9/24 (18,595,041) (20,908,493) (2,313,452)
250,000,000 Mexican Peso. ... ...vviiiiii NTC 4/17/24 (12,712,942) (14,500,197) (1,787,255)
250,000,000 MexXican Peso. .. oot tte i e BNY 5/20/24 (13,147,515) (14,419,947) (1,272,432)
100,000,000  MeXican Peso. . ... vvvrviteee e JPM 6/1/24 (5,283,178) (5,750,619) (467,441)
130,000,000  MexXican Peso. . .. .vvuuutt NTC 9/5/24 (7,235,527) (7,365,266) (129,739)
150,000,000  Philippine Peso ... .vvuvttteei i SSB 4/1/24 (2,736,228) (2,708,148) 28,080
76,000,000 Philippine Peso .. .vvvvvniiit i JPM 11/20/24 (1,361,275) (1,369,816) (8,541)
40,000,000  Singapore Dollar .. ........uuuii SSB 1/19/24 (30,323,706) (30,354,305) (30,599)
50,000,000  Singapore Dollar ... ........viuiit i NTC 4/17/24 (38,054,646) (38,095,873) (41,227)
75,000,000  Singapore Dollar .. ....oovuiui i SSB 6/28/24 (56,726,989) (57,328,135) (601,146)
50,000,000  Singapore Dollar .. ...ttt JPM 7/12/24 (37,516,413) (38,238,463) (722,050)
70,000,000  Singapore Dollar . .......oouuiiiiiiiiiii NTC 8/23/24 (52,426,603) (53,616,786) (1,190,183)
60,000,000  Singapore Dollar .. ....vvtei JPM 1/2/25 (45,984,059) (46,181,339) (197,280)
45,000,000,000  South Korean Won . ....oovviiiiiii i SSB 3/25/24 (35,049,459) (35,116,564) (67,105)
55,000,000,000 South Korean Won ... ..ottt JPM 5/20/24 (42,029,008) (43,050,786) (1,021,778)
32,335,000,000  South Korean Womn . ..ottt JPM 12/9/24 (25,000,000) (25,568,422) (568,422)
300,000,000 Swedish Krona. .........oovviiiiiiiiiiinn... NTC 2/23/24 (29,295,445) (29,833,558) (538,113)
315,000,000 Swedish Krona. .........ovviiiiiiiiii... NTC 4/9/24 (30,811,366) (31,380,210) (568,844)
440,000,000 Swedish Krona. ..., SSB 5/3/24 (43,147,830) (43,870,237) (722,407)
145,000,000 Swedish Krona.........oviiriiiiiie . SSB 9/5/24 (13,475,153) (14,525,231) (1,050,078)
130,000,000 Swedish Krona. . .......c.ovvuiiiieiiiiiinnens BNY 9/26/24 (11,846,722) (13,033,321) (1,186,599)
20,000,000  Swiss Franc. . . .vvvvvitit e JPM 1/26/24 (22,754,682) (23,834,235) (1,079,553)
65,000,000 Swiss Franc. . . vvvvvvtt NTC 4/17/24 (74,133,212) (78,099,425) (3,966,213)
25,000,000  Swiss Franc. ... .ovvtieitiit NTC 5/21/24 (28,886,873) (30,137,027) (1,250,154)



Tweedy, Browne International Value Fund

Schedule of Forward Exchange Contracts
December 31, 2023 (Unaudited)

Counter- Settlement Contract Value on

Unrealized
Appreciation

Contracts party Date Origination Date ~ Value 12/31/23  (Depreciation)
FORWARD EXCHANGE CONTRACTS TO SELL® (continued)
120,000,000 SWiss FIranC. « . vt SSB 12/17/24 $(141,626,342) $(147,473,944) $(5,847,602)
85,000,000  Swiss Franc. . ...ttt JPM 1/3/25 (102,955,426) (104,614,014) (1,658,588)
TOTAL ..o $(2,885,094,713)  $(2,913,023,309)  $(27,928,596)
Unrealized Depreciation on Forward Contracts (Net)........................ $(25,499,057)

@ Primary risk exposure being hedged against is currency risk.

Counterparty Abbreviations:

BNY — The Bank of New York Mellon

JPM — JPMorgan Chase Bank NA

NTC — Northern Trust Company

SSB — State Street Bank and Trust Company





