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Average Annual Total Returns
as of 06/30/2024

1 year 5 years 10 years
Total Annual Fund Operating Expense

Ratios as of 03/31/2024

International Value Fund 9.87% 5.16% 4.60% 1.40% (gross); 1.40% (net)

The performance data shown represents past performance and is not a guarantee of future results. Investment return and  
principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than  
their original cost. 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 that is current to the most recent month end, or to obtain after tax performance  
information.

Tweedy, Browne has voluntarily agreed, effective May 22, 2020 through at least July 31, 2025, to waive the International Value  
Fund’s fees whenever the Fund’s average daily net assets (“ADNA”) exceed $6 billion. Under the arrangement, the advisory fee  
payable by the Fund is as follows: 1.25% on the first $6 billion of the Fund’s ADNA; 0.80% on the next $1 billion of the Fund’s  
ADNA (ADNA over $6 billion up to $7 billion); 0.70% on the next $1 billion of the Fund’s ADNA (ADNA over $7 billion up to $8  
billion); and 0.60% on the remaining amount, if any, of the Fund's ADNA (ADNA over $8 billion). The performance data shown  
above would have been lower had fees not been waived during certain periods. 

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

Any sectors, industries, or securities discussed should not be perceived as investment recommendations. Any securities discussed  
may no longer be held in the Fund’s portfolio. It should not be assumed that any of the securities transactions discussed were or  
will prove to be profitable, or that future investment recommendations will be profitable.

While Morningstar chose to compare the Fund to the MSCI ACWI ex USA Value Index in the attached report, the Fund’s primary  
benchmark is the MSCI EAFE Index (Hedged to US$). The MSCI EAFE Index is free float adjusted market capitalization weighted  
index that is designed to measure the equity market performance of developed markets, excluding the U.S. and Canada. TheMSCI  
EAFE Index (Hedged to US$) consists of the results of the MSCI EAFE Index hedged 100% back into U.S. dollars and accounts for  
interest rate differentials in forward currency exchange rates. The MSCI EAFE Index (in US$) reflects the return of the MSCI EAFE  
Index for a U.S. dollar investor. Results for each index are inclusive of dividends and net of foreign withholding taxes. The MSCI  
ACWI  ex  USA  Index  is  a  float adjusted  market  capitalization  index  that  is  designed  to  measure  the  combined  equity  market  
performance of large and mid cap securities in developed and emerging market countries excluding the United States. TheMSCI  
ACWI ex USA Value Index captures large and mid cap securities exhibiting overall value style characteristics across 22 Developed  
and 24 Emerging Markets countries.

Unlike the Fund, indices are unmanaged, are not available for investment and do not incur expenses.

All holdings and sector/region allocations are subject to review and adjustment in accordance with the Fund's investment strategy  
and may vary in the future, and should not be considered recommendations to buy or sell any security.

Tweedy,  Browne  Company  LLC  serves  as  the  investment  adviser  to  the  Tweedy,  Browne  International  Value  Fund.  Tweedy,  
Browne’s  100 year  history  is grounded  in  undervalued  securities,  first as a  market  maker,  then as  an  investor and  investment  
adviser. The firm registered as an investment adviser with the SEC in 1975 and ceased operations as a broker dealer in 2014.

The Managing Directors and employees of Tweedy, Browne Company LLC may have a financial interest in the securities mentioned  
herein because, where consistent with the Firm’s Code of Ethics, the Managing Directors and employees may own these securities  
in their personal securities trading accounts or through their ownership of various pooled vehicles that own these securities.

Investment decisions for the Funds are made by Tweedy, Browne's Investment Committee, which is comprised of Roger R. de Bree,  
Frank H. Hawrylak, Andrew Ewert, Jay Hill, Thomas H. Shrager, John D. Spears and Robert Q.Wyckoff, Jr. The Investment Committee  
acts by consensus of its available members. There are no lead portfolio managers. Roger de Bree and Jay Hill were appointed to  
the Investment Committee in 2013; Frank Hawrylak was appointed to the Investment Committee in 2014; and Andrew Ewert was  
appointed to the Investment Committee in 2022. Sean McDonald was replaced by Andrew Ewert on the Investment Committee  
effective July 1, 2022. The Investment Committee is supported by three additional analysts. Over the past 5 years, one member of  
the Investment Committee resigned and one member stepped down.
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The members of Tweedy, Browne's Investment Committee have relevant investment industry experience ranging between 8
and 50 years (an average of 30 years). The firm's analysts have relevant investment industry experience ranging from 8 to 22
years (an average of 15 years). As of June 30, 2024, Tweedy, Browne’s current Managing Directors, one of our retired
principals, current employees, and their immediate family members had more than $291.8 million invested in portfolios
combined with or similar to client portfolios. As of March 31, 2021, this amount was $1.4 billion; however, some of this
amount was invested in portfolios similar to client portfolios, and not “in firm Portfolios” as the attached reprint states.

As of June 30, 2024, the International Value Fund had invested the following percentage of its net assets in the following portfolio
holdings: GSK PLC (0.0%), Johnson & Johnson (1.9%), Sumitomo Heavy Industries (0.6%); Taikisha (0.2%); Haitian International
(0.4%), JD.com (0.0%), and Tencent Holdings (1.2%). Portfolio holdings are subject to change at any time without notice and may
not be representative of the Fund’s current or future investments.

While at times the Fund’s cash position has exceeded 10% of assets, as of June 30, 2024 the Fund’s cash position was 2.12% of
assets.

Where practicable, in light of operational and regulatory considerations, the Fund seeks to reduce currency risk by hedging its
perceived foreign currency exposure back into the U.S. dollar (generally through the use of forward currency contracts) based on
the Adviser’s judgment of such exposure, after taking into account various factors, such as the sources of the portfolio companies’
earnings and the currencies in which their securities trade.

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

Current and future portfolio holdings are subject to risk. The securities of small, less well known companies may be more volatile
than those of larger companies. In addition, investing in foreign securities involves additional risks beyond the risks of investing in
securities of US markets. These risks, which are more pronounced in emerging markets, include economic and political
considerations not typically found in US markets, including currency fluctuation, political uncertainty and different financial
standards, regulatory environments, and overall market and economic factors in the countries. Force majeure events such as
pandemics and natural disasters are likely to increase the risks inherent in investments and could have a broad negative impact on
the world economy and business activity in general. Value investing involves the risk that the market will not recognize a security's
intrinsic value for a long time, or that a security thought to be undervalued may actually be appropriately priced when purchased.
Dividends are not guaranteed, and a company currently paying dividends may cease paying dividends at any time. Diversification
does not guarantee a profit or protect against a loss in declining markets. There is no assurance that the Fund will achieve its
investment objective.

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

Investors should refer to the prospectus for a description of risk factors associated with investments in securities held by the Funds.

The views and opinions expressed within this report are those of Morningstar and are subject to change based on market,
economic, and other conditions. All information referenced in the report is as of June 30, 2024 unless otherwise noted.

As of June 30, 2024, the Fund holds an overall five star rating out of 330 Foreign Large Value Funds and a bronze rating from
Morningstar. For the 3 , 5 , and 10 year periods ending June 30, 2024, the Fund received a four star rating (out of 330 Funds), a
three star rating (out of 302 Funds), and a five star rating (out of 197 Funds), respectively. For each fund with at least a three year
history, Morningstar calculates a Morningstar Rating based on a Morningstar Risk Adjusted Return measure that accounts for
variation in a fund's monthly performance (including the effects of sales charges, loads, and redemption fees), placing more
emphasis on downward variations and rewarding consistent performance. The top 10% of funds in each category receive 5 stars,
the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star.
(Each share class is counted as a fraction of one fund within this scale and rated separately, which may cause slight variations in
the distribution percentages.) The Overall Morningstar Rating for a fund is derived from a weighted average of the performance
figures associated with its three , five , and ten year (if applicable) Morningstar Rating metrics.

Morningstar Rating is for the share class indicated only (see ticker); other share classes may have different performance
characteristics. The Ranking may reflect the waiver of all or a portion of the fund's fees. Without such waiver, the Rankings may
have been lower.
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Morningstar has ranked the International Value Fund among its peers in the Foreign Large Value Category. As of June 30, 2024, the
International Value Fund was ranked in the top 66% (out of 356 funds in the Morningstar Large Value Category) for the 1 year
period; the top 69% (out of 302 funds in the category) for the 5 year period; the top 10% (out of 197 funds in the category) for the
10 year period; and the top 1% (out of 128 funds in the category) for the 15 year period. Percentile rank in a category is the Fund’s
total return percentile rank relative to all funds that have the same Morningstar Category. The highest (or most favorable)
percentile rank is 1 and the lowest (or least favorable) percentile rank is 100. The top performing fund in a category will always
receive a rank of 1. The “out of” number represents the total number of funds in the category for the listed time period. Percentile
rank in a category is based on total returns, which include reinvested dividends and capital gains, if any, and exclude sales charges.
The rankings may have been lower had fees not been waived. The preceding performance data represents past performance and
is not a guarantee of future results.

The Morningstar Analyst RatingTM is not a credit or risk rating. It is a subjective evaluation performed by Morningstar’s manager
research group, which consists of various Morningstar, Inc. subsidiaries (“Manager Research Group”). In the United States, that
subsidiary is Morningstar Research Services LLC, which is registered with and governed by the U.S. Securities and Exchange
Commission. The Manager Research Group evaluates funds based on five key pillars, which are process, performance, people,
parent, and price. The Manager Research Group uses this five pillar evaluation to determine how they believe funds are likely to
perform relative to a benchmark over the long term on a risk adjusted basis. They consider quantitative and qualitative factors in
their research. For actively managed strategies, people and process each receive a 45% weighting in their analysis, while parent
receives a 10% weighting. For passive strategies, process receives an 80% weighting, while people and parent each receive a 10%
weighting. For both active and passive strategies, performance has no explicit weight as it is incorporated into the analysis of people
and process; price at the share class level (where applicable) is directly subtracted from an expected gross alpha estimate derived
from the analysis of the other pillars. The impact of the weighted pillar scores for people, process and parent on the final Analyst
Rating is further modified by a measure of the dispersion of historical alphas among relevant peers. For certain peer groups where
standard benchmarking is not applicable, primarily peer groups of funds using alternative investment strategies, the modification
by alpha dispersion is not used.

The Analyst Rating scale is Gold, Silver, Bronze, Neutral, and Negative. For active funds, aMorningstar Analyst Rating of Gold, Silver,
or Bronze reflects the Manager Research Group’s expectation that an active fund will be able to deliver positive alpha net of fees
relative to the standard benchmark index assigned to the Morningstar category. The level of the rating relates to the level of
expected positive net alpha relative toMorningstar category peers for active funds. For passive funds, aMorningstar Analyst Rating
of Gold, Silver, or Bronze reflects the Manager Research Group’s expectation that a fund will be able to deliver a higher alpha net
of fees than the lesser of the relevant Morningstar category median or 0. The level of the rating relates to the level of expected net
alpha relative to Morningstar category peers for passive funds. For certain peer groups where standard benchmarking is not
applicable, primarily peer groups of funds using alternative investment strategies, a Morningstar Analyst Rating of Gold, Silver, or
Bronze reflects the Manager Research Group’s expectation that a fund will deliver a weighted pillar score above a predetermined
threshold within its peer group. Analyst Ratings ultimately reflect the Manager Research Group’s overall assessment, are overseen
by an Analyst Rating Committee, and are continuously monitored and reevaluated at least every 14 months. Click here for more
detailed information about Morningstar’s Analyst Rating, including its methodology.

The Morningstar Analyst Rating (i) should not be used as the sole basis in evaluating a fund, (ii) involves unknown risks and
uncertainties which may cause the Manager Research Group's expectations not to occur or to differ significantly from what
they expected, and (iii) should not be considered an offer or solicitation to buy or sell the fund.

Content reproduced from Morningstar is © 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.

Price/earnings (or P/E) ratio is a comparison of the company’s closing stock price and its trailing 12 month earnings per share.
Price to book value (P/B) is the ratio of themarket value of a company’s shares to the value of the company’s assets as expressed
on its balance sheet. Enterprise Value (or EV) is a measure of a company’s total value (market value of common stock + market
value of preferred equity + market value of debt + minority interest – cash and investments). Earnings before interest, taxes,
depreciation and amortization (or EBITDA) is used to gauge a company’s operating profitability, adding back the non cash
expenses of depreciation and amortization to a firm’s operating income (EBIT + depreciation + amortization expense). Downside
Capture Ratios are calculated by taking the fund's monthly return during the periods of negative benchmark performance and
dividing it by the benchmark return. Upside Capture Ratios are calculated by taking the fund's monthly return during months
when the benchmark had a positive return and dividing it by the benchmark return during that same month. Standard Deviation
is a statistical measurement of dispersion about an average that depicts how widely a mutual fund's returns varied over a certain
period of time. Investors use the standard deviation of historical performance to try to predict the range of returns that are most
likely for a given fund. When a fund has a high standard deviation, the predicted range of performance is wide, implying greater

https://shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspx
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volatility. Standard deviation is most appropriate for measuring the risk of a fund that is an investor's only holding. The figure
cannot be combined for more than one fund because the standard deviation for a portfolio of multiple funds is a function of not
only the individual standard deviations, but also of the degree of correlation among the funds' returns. If a fund's returns follow
a normal distribution, then approximately 68% of the time they will fall within one standard deviation of the mean return for the
fund, and 95% of the time within two standard deviations. Sharpe Ratio is a way to measure a fund’s risk adjusted returns. It is
calculated by dividing a fund's annualized excess returns over the risk free rate by its annualized standard deviation. The higher
the Sharpe ratio, the better the fund's historical risk adjusted performance has been.

Tweedy, Browne International Value Fund is distributed by AMG Distributors, Inc., member FINRA/SIPC.

This material must be preceded or accompanied by a prospectus for Tweedy, Browne Fund Inc. Investors should consider the
Fund’s investment objectives, risks, charges and expenses carefully before investing. Click here or call (800) 432 4789 to
obtain a free prospectus, which contains this and other information about the Fund. Please read the prospectus carefully
before investing.

https://connect.rightprospectus.com/Tweedy/TADF/901165100/P

