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THE COOK & BYNUM FUND

This annual shareholder report contains important information about The Cook & Bynum Fund for the period of October 1, 2024
to September 30, 2025. You can find additional information about the Fund at www.cookandbynum.com/invest-with-us/
mutual-fund/reports-filings/. You can also request this information by contacting us at (877) 839-2629.

This report describes changes to the Fund that occurred during the reporting period.

WHAT WERE THE FUND COSTS FOR THE PERIOD? (based on a hypothetical $10,000 investment)

Costs of a $10,000 Costs paid as a percentage of
Fund Name investment a $10,000 investment

The Cook & Bynum Fund $152 1.49%

HOW DID THE FUND PERFORM?

The Cook & Bynum Fund (the “Fund”) delivered a positive return for the period of October 1, 2024 to September 30, 2025.
After a steep decline in fourth quarter 2024, the Fund is up significantly in calendar year 2025. The Fund has benefitted
from a weak U.S. dollar and renewed investor interest in international markets. Valuations in many emerging markets
remain historically low, and the Fund has taken advantage via four new investments.

CUMULATIVE PERFORMANCE (based on a hypothetical $10,000 investment)

35,000
30,000
25,000
20,000
15,000
10,000

5,000 | ‘

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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ANNUAL PERFORMANCE

Average Annual Return (%)

1 Year 5 Year 10 Year
The Cook & Bynum Fund 3.49% 10.83% 4.26%
MSCI ACWI Net Total Return Index 17.27% 13.54% 11.90%

The MSCI All Country World Index (ACWI) Net Total Return Index captures the performance of large-and mid-cap stocks
across 23 developed and 24 emerging markets, reflecting dividends reinvested after withholding taxes. It offers a broad,
global equity benchmark covering approximately 85% of the investable market capitalization.

Visit https://www.cookandbynum.com/invest-with-us/mutual-fund/performance/ for more recent performance
information.

The Fund’s past performance is not a good predictor of how the Fund will perform in the future. The graph and table do not reflect the
deduction of taxes that a shareholder would pay on Fund distributions or redemption of Fund shares.
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KEY FUND STATISTICS (as of September 30, 2025)

Fund Net Assets $77,506,723
Number of Holdings 14
Total Net Advisory Fee $687,291
Portfolio Turnover Rate 5.90%

Visit https://www.cookandbynum.com/invest-with-us/mutual-fund/performance/ for more recent performance information.

WHAT DID THE FUND INVEST IN? (% of Net Assets as of September 30, 2025)

Top 10 Holdings (%)

Arca Continental S.A.B.de CV. 24.67%

Berkshire Hathaway Class B 20.39%

Coca-Cola Embonor SA 9.89%

Anheuser-Busch InBev SA/NV  9.87%

US Treasury 10/02/2025 717%
Fomento Economico

Mexicano SAB 6.94%
Liberty Latin America Ltd.

Class C 4.32%
Union de Cervecerias Peruanas

Backus y Johnston SA 3.57%
US Bank MMDA 3.52%
BIM Birlesik Magazalar AS 2.50%

MATERIAL FUND CHANGES

Geographic Breakdown

M United States
(20.39%)
Mexico (31.61%)

M Chile (9.89%)

M Belgium (9.87%)

M Turkey (5.47%)

M Bermuda (5.20%)

M Peru (3.57%)
Thailand (2.44%)

M Brazil (1.39%)

M Hong Kong (1.33%)

M Germany (0.61%)

M Cash & Other
(8.23%)

Sector Breakdown

SOFT DRINK BOTTLING
AND DISTRIBUTION

CONGLOMERATES
BREWERIES
SHORT TERM INVESTMENTS

RETAIL-CONVENIENCE STORES

CONSUMER STAPLES -
MERCHANDISE RETAIL

WIRED AND WIRELESS
TELECOMMUNICATIONS CARRIERS
HEALTH CARE SERVICES

INDUSTRIAL MACHINERY &
SUPPLIES & COMPONENTS

I 1.33%

I 0.61%

During the 2024 fiscal year, the Cook & Bynum Funds Trust Board approved an Agreement and Plan of Reorganization
(“Agreement”) providing for a reorganization (the “Reorganization”) of The Cook & Bynum Fund, a series of the Cook

& Bynum Funds Trust (the “Target Fund”) into The Cook & Bynum Fund, a series of World Funds Trust (the “Acquiring
Fund”). Shareholders of record of the Target Fund as of August 12, 2024 voted to approve the Reorganization at a special
shareholder meeting held on September 16, 2024. The Reorganization closed on October 4, 2024 and, at its conclusion,
all assets and liabilities of the Target Fund were reorganized into the Acquiring Fund.

For additional information about the Fund; including its prospectus, financial information, holdings and proxy
information, scan the QR code or visit https://www.cookandbynum.com/invest-with-us/mutual-fund/reports-filings/.
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