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TWEEDY, BROWNE INSIDER + VALUE ETF (NYSE ticker: COPY) 

PERFORMANCE (A S  O F  09 / 3 0 / 202 5 )  
 

 Q3 2025 YTD 

SINCE 
INCEPTION 

(12/26/2024) 

INSIDER + VALUE ETF  (NAV) 5.34% 22.85% 22.99% 

INSIDER + VALUE ETF  (Market Price) 5.05% 22.45% 23.12% 

MSCI World Index (in USD) 7.27% 17.43% 15.25% 
 

Expense ratio:  0.80% 

Total Returns are shown net of fund management and operating expenses. The MSCI World Index (in USD) is a free float-adjusted market 
capitalization weighted index that is designed to measure the equity market performance of developed markets. 

Performance data quoted represents past performance; past performance does not guarantee future results. The investment 
return and the 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 current performance of the Fund may be lower or higher than the performance quoted. For 
performance data that is current to the most recent month end, click here or call 1-800-617-0004. 

Shares are bought and sold at market price (not NAV) and are not individually redeemed from the Fund. Brokerage commissions will reduce 
returns. The market price returns are based on the official closing price of an ETF share or, if the official closing price isn’t available, the midpoint 
between the national best bid and national best offer (“NBBO”) as of the time the ETF calculates current NAV per share. NAVs are calculated 
using prices as of 4:00 p.m. Eastern time.  
 

COMMENTARY (All  facts & figures are as of  09/30/2025,  unless otherwise noted.)  

It was another extraordinarily buoyant period for global equity markets during the third quarter, with both US and 
non-US equity markets continuing to achieve new record highs as measured by broad market-capitalization 
weighted indices such as the S&P 500 Index (“S&P 500”), the MSCI World Index and the MSCI EAFE Index. The 
S&P 500 finished the third quarter up 8.12% and is up 14.83% year-to-date. Popular valuation metrics such as the 
“Buffett Indicator”1 and the CAPE-Shiller P/E2 are now at or near record highs as of September 30. And this has 
come on the heels of the S&P 500’s back-to-back 26% and 25% calendar year end returns in 2023 and 2024. Non-
US equity markets also were up solidly during the quarter but soared well ahead of US equity returns for the year-to-
date measurement period. 

In this continued “risk on” environment, the Tweedy Browne Insider + Value ETF (“COPY”) experienced positive 
returns but trailed its benchmark index for the quarter (5.05% versus 7.27% for the MSCI World Index). Over the 
year-to-date period, COPY outperformed its benchmark, producing a return of 22.45% versus 17.43% for the 
MSCI World Index, and since inception the Fund is up 23.12% versus the benchmark’s 15.25% return. 

While US equities performed extraordinarily well over the year-to-date period, the good news for investors in 
COPY is that non-US equities, particularly European equities, have performed well in US dollars over the same 
period, producing returns that exceeded those of the S&P 500. We still believe valuations are more compelling 
outside the US, and as of quarter end, COPY was overweight non-US equities versus its benchmark index (COPY: 
71.0% of non-US equities versus MSCI World: 30.4% non-US equities). While currency played a significant role in 
the outperformance of non-US equities in US dollars, we welcome the value recognition in non-US equities that has 
occurred year-to-date, which in our opinion, is long overdue. 

  

https://www.tweedyetfs.com/inside-value-etf-performance/


Q3 2025  

2 of 7 

Aside from currencies’ role, it is hard to know for sure what is driving this resurgence in non-US equities. We 
believe that perhaps the decline in so-called US exceptionalism, and for sure, a weakening US dollar, has played a 
significant role. In addition, we believe it could partly be due to the prospects for robust defense and infrastructure 
spending in Europe, and/or the valuation gap that has existed for over a decade and continues to persist between 
US and non-US equities (see the chart that follows). This gap remains significant despite the outperformance of 
non-US equities year-to-date. We believe that in a world where inflation remains persistent and interest rates are 
normalizing at levels far above the zero bound of the not-too-distant past, price once again matters in investing. 

RELATIVE VALUATIONS OF INTERNATIONAL INDEXES VS S&P 500 
TRAILING P/E RATIOS / P/E RATIO OF S&P 500 

APPROACH AND PROCESS 

Tweedy’s new ETF is distinguished not only by its valuation discipline, informed by decades of the firm’s steadfast 
adherence to a Benjamin Graham-based, price-driven investment philosophy, but also by its emphasis on coat-
tailing the purchase behavior of knowledgeable C-suite executives. These are corporate insiders who are buying 
shares in their own companies or returning capital to shareholders through meaningful share buybacks. When 
paired with our proprietary multi-factor value model, this insider-focused lens has enabled us to build a portfolio of 
fundamentally sound and undervalued businesses with management teams that think like owners—in our view, a 
rare yet valuable combination. 

This focus on insider purchase behavior also helps us capitalize on what we refer to as the “insider’s edge,” i.e., the 
unique insights that senior executives and informed directors can have regarding the prospects for improvement in 
their company’s condition, and ultimately, its share free price. Empirical evidence from academic and professional 
studies, including our own proprietary research, supports the efficacy of this common-sense approach that pairs 
insider buying with undervaluation. 
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While COPY’s investment approach is largely quantitative and factor-driven, combining insider purchase data and 
value-oriented statistical metrics to identify investment candidates across multiple geographies and market 
capitalizations, the research process does employ a light qualitative review to ensure data integrity. This review helps 
ensure that insider purchases were free-will (voluntary) purchases, and that there were no overarching issues that 
our model may have failed to address. 

PORTFOLIO POSITIONING 

As of September 30, COPY was diversified by issue, country, industry, and market capitalization. The portfolio 
consisted of equity securities from the United States, Europe, the United Kingdom, and across Asia, and it included 
the more developed of the emerging markets. While the Fund has benefited from this diversified posture, its 
portfolio constituents bear little resemblance to its benchmark index, and as of September 30 had an “Active 
Share”3 of 96.9. Its regional, country, industry, and market capitalization exposures also vary considerably from 
those of the benchmark.  

As of September 30, the Fund was invested in 181 individual equities across 22 countries, including the US These 
holdings spanned 10 sectors, and 48 industries, as classified by GICS4. The largest country allocations were the US 
(29.4% of equities), the UK (13.7%), and Canada (10.7%), followed by Germany (7.4%), South Korea (6.6%), and 
Sweden (5.2%). 

From a sector standpoint, the Fund’s largest weightings were in Financials (29.2% of equities), Consumer 
Discretionary (14.7%), and Industrials (11.8%). Notable industry weightings included banks (15.7% of equities), oil 
& gas (10.0%), insurance (5.4%), capital markets (4.9%), metals & mining (4.2%), media (3.1%), and automobile 
components (3.1%).   

While market capitalizations will vary over time, the Fund currently skews toward small- and medium capitalization 
companies, with 78% of the equity holdings having market capitalizations of $25 billion or less. 

As of quarter end, the Fund had a weighted average price-to-earnings ratio (2026 estimated earnings) of 11.7X, an 
average annual dividend yield5 of 3.59%, an active share of 96.9%, and assets under management totaling 
approximately $158.8 million. 
 

Top 10 Holdings (as of 09/30/25) % FUND  

Dundee Precious Metals 1.45%  Canada  
Bawag Group 1.40%  Austria  
Erste Group Bank AG 1.24%  Austria  
Stonex Group Inc 1.24%  United States  
Banco Santander 1.14%  Spain  
HCI Group 1.09%  United States  
Resideo Technologies 1.09%  United States 
Burberry Group 1.04%  Great Britain 
Bankinter SA 0.97%  Spain 
Imperial Brands ADR 0.87%  Great Britain  
Total 11.52%  

 

Characteristics (as of 09/30/25)  

D I V I D E N D  Y I E L D 3.59% 

3 0 - D A Y  S E C  Y I E L D 2.88% 
 
 

For more portfolio characteristics, check out the Insider + Value ETF Factsheet (09/30/2025). 

http://www.tweedyetfs.com/wp-content/uploads/sites/16/2025/10/TB-Insider-Value-ETF_Factsheet_20250930.pdf
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ATTRIBUTION 

The Fund’s results were led by holdings in the Financials, Energy, and Materials sectors. Financials benefited from 
strength in US and Canadian banks and insurers. Energy holdings advanced, while Materials names such as 
diversified miners and metals producers also contributed positively. At the country level, strong results in the United 
States, Canada, and Spain were partly offset by weaker performance in Germany and France, where a few industrial 
and media-related holdings detracted. 

Among individual holdings, Resideo Technologies, DPM Metals, Ionis Pharmaceuticals, and Samsung Electronics 
were notable contributors, while Crocs, CNH Industrial, and Prosiebensat.1 Media detracted. We believe these 
short-term fluctuations do little to alter our long-term investment case. 

From a currency perspective, the US dollar strengthened modestly during the quarter, resulting in a slight headwind 
to overall returns. The Fund’s currency unhedged structure meant that weakness in the euro, British pound, and 
Canadian dollar dampened results, though this was partially offset by strength in several emerging-market 
currencies.  

PURCHASES AND SALES 

During the quarter, we initiated several new positions that, in our opinion, met our criteria for both insider 
conviction and undervaluation. We’ve highlighted a few below: 

• Vertex Pharmaceuticals – President & CEO Reshma Kewalramani purchased $3.9 million worth of shares on 6 August
2025 at $389.58 and Director Bruce Sachs purchased $1.9 million worth of shares on 6 August 2025 at $389.68. We believe
the company’s leadership in cystic fibrosis treatment and promising gene therapy pipeline remains underappreciated relative
to its intrinsic value.

• Allison Transmission Holdings – COO Frederick Bohley purchased $266k worth of shares on 14 August 2025 at
$88.50. Allison designs and manufactures transmissions for largely commercial and some defense vehicles. Allison’s core
addressable market are Class 6-7 trucks (like beverage delivery vehicles, dump trucks, etc.) where they have a high market
share. While their transmissions are sold at a high margin, they also improve reliability and resale value. According to our
calculations, at initial purchase, Allison was trading at less than nine times trailing twelve month (TTM) earnings.

• Western Union – President & CEO Devin McGranahan purchased $1.5 million worth of shares on 21 August 2025 at
$8.49. Western Union is a leader in cross-border, cross-currency movement that sends money and/or payments around the
world. The company’s brand is recognized globally, and the company claims the brand represents speed, reliability, trust,
and convenience. At our initial purchase, Western Union was trading at less than four times TTM earnings, and less than
six times enterprise value to EBITA (earnings before interest , taxes, and amortization).

• Fugro NV – CEO Mark Heine purchased $134k worth of shares on 1 August 2025 at EUR 11.56, and Chairman S.S.
Vollebregt purchased $230k worth of shares on 1 August 2025 at EUR 11.45. This Dutch company collects, processes, and
interprets geological data which is used in the building of offshore oil platforms, tunnels, roads, pipelines, factories, and
communication cables, and to explore for oil, gas and minerals.  the stock has come under pressure recently because of a
recalibration of the offshore wind-market in the United States and an unfavorable oil and gas market supply/demand
balance. At our initial purchase, Fugro was trading at approximately ten times TTM earnings.

• Elevance Health – President & CEO Gail Boudreaux purchased $2.4 million worth of shares on 18 July 2025 at $286.94,
and Director Susan DeVore purchased $375k worth of shares at $312.15 after the company was added to the ETF.
Elevance Health, formerly known as Anthem, operates as one of the US’ largest for-profit managed health-care insurers.
Like UnitedHealth, which has also been added to the ETF after recent insider purchases, Elevance has been hit by elevated
utilization and a mismatch in rates. Since Q1, Centene, Molina, and now Elevance have materially revised 2025 guidance.
Elevance leads in its 14 Blue Cross / Blue Shield states where it is the exclusive licensee of the Blue Cross / Blue Shield
brand. Elevance’s management is targeting 12% long-run compounded adjusted EPS growth per annum. At our initial
purchase, Elevance was trading at approximately nine times TTM earnings.
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Conversely, we trimmed or exited positions in Ligand Pharmaceuticals, U-Haul Holding Company, HighPeak 
Energy, ProFrac Holding, and Polestar Automotive, largely for valuation reasons or to reallocate capital toward 
higher-conviction ideas. 

These portfolio actions reflect our ongoing efforts to exploit meaningful discrepancies between price and value and 
to invest where management’s actions align with shareholders. 

NEW FUND LAUNCH: TWEEDY, BROWNE INTERNATIONAL INSIDER + VALUE ETF (ICPY) 

In early September, we launched the Tweedy, Browne International Insider + Value ETF (ICPY), a new 
international counterpart to COPY. Like the global version, ICPY combines our traditional value discipline with 
evidence-based insights drawn from corporate insider activity and share repurchase behavior. The Fund applies the 
same rules-based investment framework but focuses exclusively on non-US companies. In our opinion, ICPY 
represents a natural extension of our investment philosophy and provides investors with an efficient, globally 
diversified way to participate in our insider-informed value approach. We are encouraged by the early response to 
COPY and view ICPY as an important complement for investors seeking long-term international exposure within a 
disciplined value framework coupled with strong corporate engagement.  

For more information, see the International Insider + Value ETF Prospectus  
All investing involves the risk of loss, including the loss of principal.  

OUTLOOK 

Looking ahead, we are encouraged by the resurgence of non-US equity returns and believe the Insider + Value ETF 
is extraordinarily well positioned for whatever may lie ahead. If there has indeed been a sea change in our global 
equity markets favoring non-US equities, COPY will likely continue to participate. However, should global equity 
markets face a long overdue come-uppance, we take comfort in the Fund’s price driven investment approach and 
the collateral value backing up the Fund’s portfolio constituents. In our long experience, Tweedy’s value-oriented 
portfolios have typically gained the most ground against indexes in challenging investment environments. While 
there are no guarantees that this will hold true for COPY, in the event of a downturn, we are hopeful that pattern 
will persist. We believe that a diversified portfolio of well-capitalized, competitively advantaged companies 
purchased at attractive valuations, and informed by the purchase behavior of knowledgeable corporate “insiders” 
may provide the best defense against market uncertainty and resultant volatility. If the past is prologue, that 
positioning should continue to serve us, and our investors, well over time. 

We thank you for your continued trust and confidence. 
 
Roger R. de Bree, Andrew Ewert, Frank H. Hawrylak, Jay Hill, 
Thomas H. Shrager, John D. Spears, Robert Q. Wyckoff, Jr. 
Investment Committee  
Tweedy, Browne Company LLC 
 
October 2025  

This material must be preceded or accompanied by a prospectus.  An investor should consider the investment 
objectives, risks, and charges and expenses of the fund carefully before investing. Click here or call 1-800-617-
0004 for a copy of the Fund’s prospectus, which contains this and other information about the fund. The 
prospectus should be read carefully before investing. 
  

https://www.tweedyetfs.com/international-insider-value-etf-overview/
https://www.tweedyetfs.com/wp-content/uploads/sites/16/2025/09/TB_International_Insider_Value_ETF_Prospectus.pdf
https://www.tweedyetfs.com/wp-content/uploads/sites/16/2024/12/TB-Insider-Value-ETF-prospectus-20241218.pdf
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All investing involves the risk of loss, including the loss of principal. The Fund’s buyback strategy is based, in part, on the premise that 
stocks of companies that engage in share buyback purchases are often anticipated to perform well because they typically are a signal 
that a company’s management believes its shares are undervalued. This positive signal from management may cause the value of such 
shares to rise. There is no certainty that management of a company undertook a buyback strategy because it believes its stock is 
undervalued; a company could be using buybacks to increase their price to earnings or other ratios, to alleviate excessive dilution, as a 
defensive measure, or to cut their own capital expenditures, thereby potentially limiting future growth. 

To implement its investment strategy, the Adviser may require access to large amounts of financial data and other data supplied by 
various data providers. The inability to access large amounts of financial and other data from data providers could adversely affect the 
Adviser’s ability to use quantitative methods to select investments. 

International investing may be subject to special risks, including, but not limited to, currency exchange rate volatility, political, social or 
economic instability, less publicly available information, less stringent investor protections, and differences in taxation, auditing and 
other financial practices. Investment in emerging market securities involves greater risk than that associated with investment in 
securities of issuers in developed foreign countries. These risks include volatile currency exchange rates, periods of high inflation, 
increased risk of default, greater social, economic and political uncertainty and instability, less governmental supervision and regulation 
of securities markets, weaker auditing and financial reporting standards, lack of liquidity in the markets, and the significantly smaller 
market capitalizations of emerging market issuers. 

The Fund may invest in derivative instruments, including forward currency exchange contracts, which may be leveraged and may result 
in losses. Investments in derivative instruments may result in losses exceeding the amounts invested. The Fund’s practice of hedging 
exposure to foreign currencies where practicable, tends to make the Fund underperform a similar unhedged portfolio when the dollar 
is losing value against the local currencies in which the Fund’s investments are denominated. 

Value investing involves buying stocks that are out of favor and/or viewed as undervalued by the Adviser in comparison to their peers 
or their prospects for growth. Securities of companies with micro-, small- and mid-size capitalizations tend to be riskier than securities 
of companies with large capitalizations. This is because micro-, small- and mid-cap companies typically have smaller product lines and 
less access to liquidity than large cap companies, and are therefore more sensitive to economic downturns. 

ETFs are subject to additional risks that do not apply to conventional mutual funds, including the risks that the market price of an ETF’s 
shares may trade at a premium or discount to its net asset value, an active secondary trading market may not develop or be maintained, 
or trading may be halted by the exchange in which they trade, which may impact an ETF’s ability to sell its shares. Shares of any ETF are 
bought and sold at market price (not NAV) and are not individually redeemed from the ETF. Brokerage commissions will reduce returns. 

Holdings are subject to change and risk.   

DEFINITIONS 
1. Buffett Indicator is a measure that compares the total value of the stock market to the size of the economy (GDP). It’s used to gauge 

whether the market as a whole may be overvalued or undervalued. 
2. CAPE-Shiller P/E is short for “Cyclically Adjusted Price-to-Earnings” ratio, it compares stock prices to average inflation-adjusted 

earnings over the past 10 years. It’s used to gauge whether the market is overvalued or undervalued based on long-term earnings 
trends. 

3. Active Share is a metric that quantifies how different a fund's holdings are from its benchmark index. It essentially measures the degree 
to which a fund's portfolio deviates from its stated benchmark, indicating the extent of active management.  

4. GICS (Global Industry Classification Standard) is a system for categorizing companies into sectors and industries based on their principal 
business activities. 

5. Dividend Yield is a measure that expresses how much income investors can expect from a stock in the form of dividends. It's calculated 
by dividing a company's annual dividend payout per share by its current stock price.  Dividends are not guaranteed 

6. Price/Earnings (or P/E) ratio is a comparison of the company’s closing stock price and its trailing 12-month earnings per share. 

S&P 500 is widely regarded as the best single gauge of large-cap US equities. The index includes 500 leading companies and covers 
approximately 80% of available market capitalization. 
MSCI EAFE Index is an equity index which captures large and mid cap representation across 21 Developed Markets countries around 
the world, excluding the US and Canada. With 795 constituents as of September 29th 2023, the index covers approximately 85% of 
the free float-adjusted market capitalization in each country. 
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MSCI EAFE Value Index captures large and mid cap securities exhibiting overall value style characteristics across Developed Markets 
countries around the world, excluding the US and Canada. The value investment style characteristics for index construction are 
defined using three variables: book value to price, 12-month forward earnings to price and dividend yield. 
MSCI EAFE Small Cap Value Index is an equity index that measures the performance of small-cap securities exhibiting value style 
characteristics across developed markets worldwide, excluding the US and Canada. 
MSCI ACWI ex USA Index captures large and mid cap representation across Developed Markets (DM) countries (excluding the US) and 
Emerging Markets (EM) countries. The index covers approximately 85% of the global equity opportunity set outside the US. 
MSCI ACWI ex USA Value Index captures large and mid cap securities exhibiting overall value style characteristics across 22 Developed 
and 24 Emerging Markets countries. The value investment style characteristics for index construction are defined using three 
variables: book value to price, 12-month forward earnings to price and dividend yield. 
MSCI ACWI ex-USA Value Small Cap Index is a capitalization-weighted index that measures the performance of global small-cap 
stocks, excluding the United States, with a focus on value-oriented companies. 
EBITA (Earnings Before Interest, Taxes, and Amortization) is a measure of a company's profitability and value. As the name implies, 
EBITA adds interest, taxes, and amortization to the earnings equation. 
EPS (Earnings Per Share) is a commonly used measure of a company's profitability. It indicates how much profit each outstanding 
share of common stock has earned. Earnings growth is not a measure of future performance. 

The Tweedy, Browne Insider + Value ETF and Tweedy, Browne International Insider + Value ETF are distributed by Quasar 
Distributors, LLC. 


