
Performance data quoted represents past performance. Past performance does not guarantee future results. The 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.  All returns include change in share prices, and reinvestment of any dividends and capital gains distributions.  Current performance 
may be lower or higher than the performance data quoted. Indices shown are broad-based, unmanaged indices commonly used to   meas-
ure performance of U.S. and world stocks. These indices do not incur expenses and are not available for investment. You may obtain perfor-
mance data current to the most recent month-end by calling the transfer agent at 1-877-59-FUNDS. The Fund’s total expense ratio is 
1.51%. You should consider the investment objectives, risks, and charges and expenses of the Fund carefully before investing. The      pro-
spectus contains this and other information about the Fund. You may obtain a prospectus by calling 1-877-59-FUNDS. The prospectus 
should be read carefully before investing. 
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3Q 2026 (Non-

Annualized) 1-Year 3-Year 5-Year 7-Year 
Since Inception 

(9/3/04) 10-Year 

Mundoval Fund -0.78% 10.56% 13.21% 6.92% 10.44% 8.00% 10.93% 

MSCI World Index 1.88% 15.24% 21.40% 11.89% 13.95% 9.27% 12.81% 

 
 

3Q26 Quarterly Commentary  

Portfolio Review: 

During the third quarter the 10-year U.S. Treasury yield rose to 5.3%, a new multidecade high, after the Federal        
Reserve delivered its first interest rate hike in three years due to higher than expected inflation. Oil prices rose by 
more than 30% contributing to overall inflationary pressures. The technology & semiconductor sectors continued to 
dictate market momentum in the third quarter. The S&P 500 Index and the technology laden NASDAQ Composite    
returned 2.22% and 2.5% respectively, while international stocks, as measured by the MSCI EAFE Index increased 
0.81% during the third quarter. 
 

During the third quarter, Microsoft Corp. reported robust cloud growth and increasing AI subscribers while Cheniere 
Energy, Inc. reported strong quarterly earnings, capitalizing on volatile global energy dynamics and high demand. 
Mastercard Inc. beat Wall Street revenue and earnings expectations after reporting robust increases in cross-border 
volumes driven by resilient travel and entertainment spending.  

Thank you for your business and continued support. 

Arthur Q. Johnson, CFA 

The Mundoval Fund returned -0.78% in the third quarter versus 1.88% for the MSCI World Index during the same      
period. Since the inception date of the Fund on September 3, 2004, the average annualized rate of return for the 
Mundoval Fund has been 8.00% versus 9.27% for the MSCI World Index.  
 

Positive factors impacting investment performance for the Fund during the quarter included the Information           
Technology sector (Apple, Microsoft), Healthcare sector (IQVIA Holdings, Inc.) and Financial Services sector 
(Mastercard). Negative factors impacting investment performance for the Fund during the quarter included the 
Healthcare sector (Novo Nordisk) and Consumer Discretionary sector (LVMH Moët Hennessey Louis Vuitton).  
 

During the quarter the Fund sold shares of Comcast Corporation. The geographic diversification of the Fund as of        

September 30, 2026 was 75.49% Domestic stocks, 22.31% International stocks and 2.2% cash equivalents. The Fund 

owned shares of common stock in 34 companies. 

Manager Commentary:  

Average Annualized Total Returns as September 30, 2026 


