Tweedy, Browne International Value Fund II - Currency Unhedged

Portfolio of Investments

December 31, 2023 (Unaudited)

Shares

COMMON STOCKS—93.9%

Belgium—1.2%
79,510 FagronNV....... ..ot
46,370 KBCGroupNV.. ...

Canada—2.1%
1,750 E-L Financial Corp., Ltd.................
21,490 Lassonde Industries, Inc., Class A ........
141,655 Winpak, Led.. ...t

China—2.9%
260,610 Baiduy, Inc., Class A® ..................
1,004,050 Haitian International Holdings, Ltd. ... ..
357,122 Shanghai Mechanical and Electrical
Industry Co., Ltd., Class B ............
72,385 Tencent Holdings, Ltd...................
2,729,475 Uni-President China Holdings, Ltd. . .....

Finland—1.4%
287,855 Kemira Oyj «.vvvvvvvnieiiinnn

France—16.1%
24440 AltenSA ... ... .
123,575 RubisSCA ...... ..o
77,024 Safran SA ... ..
292,565 SCORSE ....iiiiiiiiiiiaan
517,117 Tarkett SA™ ... ... ... .. ..
81,190 Teleperformance SE ....................
203,778 TotalEnergiesSE .......................
77,420 Ubisoft Entertainment SA®™ ............

Germany—6.9%
52,705 Brenntag SE ......... ... ...l
204,604 Deutsche Post AG, Registered ...........
98,405 Fresenius SE & Co., KGaA..............
9,197 Muenchener Rueckversicherungs AG,
Registered . ........ooviviiin
15,028 Rheinmetall AG .......................

Hong Kong—1.0%
1,663,100 Chow Sang Sang Holdings International,

3,969,927 Emperor Entertainment Hotel, Led.® . ...
655,955 Hang Lung Group, Ltd. .................
536,600 Johnson Electric Holdings, Ltd. . .........

45,710 Luk Fook Holdings International, Ltd.. . ..

Italy—0.8%
35,576 Buzzi SpA ...
66,455 SOLSpA.....oviiiiiiiiiiii

Japan—7.3%
166,700 ADEKA Corp. .o vvvvviiiiiaiainn

Value Shares
68,445
12,000
$1,458,868 42,405
3,007,793 111,630
4,466,661 20,600
- 288,625
155,995
1,391,161 111,685
2,285,737 57,855
4,393,819 33,045
8,070,717 108,745
44,060
92,200
3,874,832
2,484,232
324,981
2,721,662 51,161
1,940,000
11,345,707 2,230,421
5,338,868
90,820
3,633,883 11,375
3,071,410
13,567,584
8551394 6.997,100
5323894 937800
11,843,107 ’
13,866,367
1,976,414
61,834,053 297,855
350,605
4,845,116
10,137,939
3,051,296 27,787
15,005
3,810,816 89,851
__ 4764395 107,457
26,609,562 47,060
1,912,601 38,380
210,989 399,103
893,810 317,975
852,122 211,883
_ 122,638
3,992,160
97,015
1,082,295 69,216
2,040,785 5,015
3,123,080 27,580
3,393,595

Value
Japan (continued)
Dentsu Group, Inc. . ....ovviviiiin. $1,756,519
Fukuda Denshi Co., Ltd. ................ 627,323
Fuso Chemical Co., Ltd. ................ 1,255,787
Inaba Denki Sangyo Co., Ltd............. 2,692,169
Kamigumi Co., Ltd...................... 491,840
Kuraray Co., Ltd. ... ..ot 2,918,392
Mitsubishi Gas Chemical Co., Inc. ....... 2,495,721
Nabtesco Corp. «vvvvviiniiiinan.. 2,279,569
Nihon Kohden Corp. .....c.oooviina.t. 1,831,514
Okamoto Industries, Inc................. 1,166,115
Sumitomo Heavy Industries, Ltd.......... 2,742,151
Taikisha, Led. ... o 1,276,671
Transcosmos, Inc...............ooiin.. 1,971,790
Miscellaneous Securities™ .............. 1,130,050
28,029,206
Mexico—2.6%
Coca-Cola FEMSA SAB de CV,
Sponsored ADR...................... 4,841,877
Megacable Holdings SABde CV......... 4,985,174
9,827,051
Netherlands—2.6%
Aalberts NV ... 3,938,732
Heineken Holding NV.................. 6,039,481
9,978,213
Philippines—0.5%
Alliance Global Group, Inc.............. 1,425,324
China Banking Corp. ..ot 522,458
1,947,782
Singapore—3.9%
DBS Group Holdings, Ltd. .............. 7,544,034
United Overseas Bank, Ltd. ............. 7,561,756
15,105,790
South Korea—3.0%
Binggrae Co., Ltd. .. ... 1,180,176
DB Insurance Co., Ltd................... 975,168
LG COrpe v eveee e 5,992,857
LX Holdings Corp. «..c.vvvvviniinan... 588,223
Samsung Electronics Co., Ltd. ........... 2,868,398
11,604,822
Sweden—5.5%
Autoliv, Inc. ....... ... 4,229,092
Husqvarna AB,Class B ................. 3,286,174
SKFAB,ClassB ....................... 6,351,391
Trelleborg AB,Class B.................. 7,097,913
20,964,570
Switzerland—9.7%
Nestlé SA, Registered. . ................. 11,239,747
Novartis AG, Registered ................ 6,979,578
Phoenix Mecano AG, Registered® ... ... 2,586,004
Roche Holding AG..................... 8,012,012
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Switzerland (continued)
25,789 TXGroup AG ..ooviviiiiiiiieaiann
8,759 Zurich Insurance Group AG.............

Taiwan—0.1%
148,500 Lumax International Corp., Ltd. .........

United Kingdom—12.8%

768,527 BAE Systemsplc ...,
581,487 CNH Industrial NV ....................
82,845 Computacenterplc ........oovvivvinn....
272,703 Diageople....vvviniiiiiiiiiiiiiiiiii..
229,117 Grafton Groupplc....vvvvvrivinini.n.
306,936 Howden Joinery Group plc ..............
802,205 Inchcapeple....oovvviviiiiinia...
1,504,280 Johnson Service Group plc .....ovvvnnn.
2,741,248 Vertu Motorsplc ..o.vvvvviiiiiana..

United States—13.5%
70,070 Alphabet, Inc., Class A . ..............
2,080 AutoZone, Inc.®™ ... ...
34,135 Berkshire Hathaway, Inc., Class B® ... ...
119,422 FMCCorp. «.vvvvvviiiiiiiiii
175,002 Ionis Pharmaceuticals, Inc."” . ...........
52,371 Johnson & Johnson.....................

TOTAL COMMON STOCKS
(Cost $269,457,545). . o oo

Value Shares Value
4,574,890 Chile—0.5%
37,093,664 940,000 Embotelladora Andina SA, Class A . ..... $1,879,064
Germany—0.1%
431,606 648 KSBAG ....ooivii 416,603
TOTAL PREFERRED STOCKS
10,879,771 (Cost $3,051,153) .o i i 2,295,667
7,117,123
2,948,654
9,928,649 REGISTERED INVESTMENT COMPANY—5.1%
2’661‘126 19,320,453 Dreyfus Government Securities Cash
ot Management— Institutional Shares
3,183,470 521%(:)
;%28{ (Cost $19,320,453)....ovevvnnnnnn. 19,320,453
7481126 INVESTMENTS IN SECURITIES
m (Cost $291,829,151) ......coooeeniinnn.. 99.6% 382,544,294
—  OTHER ASSETS
AND LIABILITIES (Net) 0.4 1,723,558
oSOl NETASSETS.................... 100.0% $384,267,852
12,174,589 (a) Non-income producing security.
71,529,551 (b) Represents one or more issuers where disclosure may be disadvantageous to
8,853,351 the Fund’s accumulation or disposition program. The aggregate amount of
8,208,631 $1,130,050 represents 0.3% of the net assets of the Fund.
51.932.275 (c) Rate disclosed is the 7-day yield at December 31, 2023.
Abbreviations:
360,928,174 ADR — American Depositary Receipt
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Percentage of

Sector Diversification _Net Assets
COMMON STOCKS

Capital Goods . ..o v vt 25.2%
Pharmaceuticals, Biotechnology & Life Sciences. . ............. 8.3
Materials. . ..t 8.3
INSUrance ..o 8.2
Software & Services. . .« vvvv vt 6.5
Beverage. .. ..o 5.5
Banks . ..o 4.8
Food ..ot 4.3
Consumer Discretionary Distribution & Retail ................ 39
Commercial & Professional Services. . ... 38
Energy . ..o 3.6
Media & Entertainment . ... ...........uueiiiiiiiiia. 33
Transportation . .. ..oveu vttt e 2.1
Health Care Equipment & Services . ........uuuuuiuunnnnnn.. 1.9
Automobiles & Components. ... ... 1.3
Utilities ..o oo ot 0.8
Technology Hardware & Equipment. . ..., 0.7
Consumer Durables & Apparel .. ..., 0.5
Real Estate Management & Development .. ...........oo.uu.. 0.2
CoOnSUMEr SEIVICES. « + v vttt it 01
Total Common Stocks 93.9
Preferred Stocks . .......... o i 0.6
Registered Investment Company................oooiviuu.. 5.1
Other Assets and Liabilities (Net) ....................o.... 0.4
Nt ASSEES .« v ettt et e e 100.0%
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Percentage of

Portfolio Composition _Net Assets
France. . ..o 16%
United SEates . . v v v vttt e 14
United Kingdom . ... 13
Switzerland. . ... o 10
Japan ... 7
GErMAany ..ot 7
SWedN .+ vttt 5
SINEAPOTE « « v vttt 4
Other Countries™ . ... ..ot 19
Money Market Funds and Other Assets

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

@ “Other Countries” include Belgium, Canada, Chile, China, Finland, Hong
Kong, Italy, Mexico, Netherlands, Philippines, South Korea and Taiwan





