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This semi-annual shareholder report contains important information about The Cook & Bynum Fund for the period of October 1, 
2025 to March 31, 2026. 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)

Fund Name
Costs of a $10,000 

investment
Costs paid as a percentage of  

a $10,000 investment

The Cook & Bynum Fund �$77 1.49%1﻿

1	 Annualized.

HOW DID THE FUND PERFORM?
The Cook & Bynum Fund (the “Fund”) delivered positive returns for the period of October 1, 2025, through March 31, 2026, 
in contrast to the slight decline of the MSCI All Country World Index (“ACWI”). The solid 2025 business performance that 
many of our companies recently reported underpinned the Fund’s positive results.  The Fund’s five beverage investments 
contributed significantly to returns on the back of strong business results and a modest improvement in their valuations.  
The Fund’s six investments in Latin America also all contributed to returns as the region had a strong 2025 that continued 
into 2026.

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

The Cook & Bynum Fund - $14,954
MSCI ACWI Net Total Return Index - $29,945
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ANNUAL PERFORMANCE

Average Annual Return (%)
1 Year 5 Year 10 Year

The Cook & Bynum Fund 8.42 % 8.24% 4.10%﻿
MSCI ACWI Net Total Return Index 20.01% 9.48 % 11.33%﻿
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 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 March 31, 2026)

Fund Net Assets $82,493,977
Number of Holdings 12
Total Net Advisory Fee $404,782
Portfolio Turnover Rate 5.13%

Visit 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 March 31, 2026)

Top 10 Holdings (%)
Arca Continental S.A.B. de C.V. 25.45%
Berkshire Hathaway Class B 18.26%
Coca-Cola Embonor SA 10.96%
Anheuser-Busch InBev SA/NV 10.79%
Fomento Economico 
Mexicano SAB 7.34%
US Treasury Bill 4/2/2026 6.85%
Union de Cervecerias 
Peruanas Backus y Johnston 
SA 4.81%
Liberty Latin America Ltd. 
Class C 4.19%
AG Anadolu Grubu Holding 
AS 2.90%
BIM Birlesik Magazalar AS 2.78%

Geographic Breakdown

United States 
(18.26%) 

Mexico (32.79%) 

Chile (10.96%) 

Belgium (10.79%) 

Turkey (5.68%)

Peru (4.81%)

Bermuda (5.05%)

Brazil (1.71%)

Germany (0.51%)

Hong Kong (1.32%)

Cash & Other
(8.12%) 

Sector Breakdown
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CONGLOMERATES

INDUSTRIAL MACHINERY &
SUPPLIES & COMPONENTS

OTHER ASSETS, NET OF LIABILITIES

BREWERIES

CONSUMER STAPLES -
MERCHANDISE RETAIL
WIRED AND WIRELESS

TELECOMMUNICATIONS CARRIERS

HEALTH CARE SERVICES

RETAIL - CONVENIENCE STORES

SOFT DRINK BOTTLING
AND DISTRIBUTION

SHORT TERM INVESTMENTS

   

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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