
Commonwealth Australia/New Zealand Fund 
(CNZLX)
Semi-Annual Shareholder Report - April 30, 2026

Fund Overview
This semi-annual shareholder report contains important information about Commonwealth Australia/New Zealand Fund for the period of November
1, 2025 to April 30, 2026. You can find additional information about the Fund at https://funddocs.filepoint.com/commonwealth/. You can also
request this information by contacting us at (888) 345-1898. 

What were the Fund’s costs for the last six months?
(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

Commonwealth Australia/New Zealand Fund $134 2.71%

How did the Fund perform during the reporting period? 

The Commonwealth Australia/New Zealand Fund reported a net asset value (NAV) of $12.68 per share as of April 30, 2026, compared with $12.78
per share on October 31, 2025. For the six-month period, the Fund generated a total return of -0.26%, including the effect of the $0.065 per-share
distribution paid in December 2025.

Performance was supported by investments in the financials, materials, and consumer staples sectors. The largest individual contributors included
Lynas Rare Earths Ltd., Qube Holdings Ltd., Telstra Group Ltd., Tower Ltd., and APA Group. In addition, the appreciation of the Australian dollar
and New Zealand dollar against the U.S. dollar positively affected returns for U.S.-dollar investors. During the six-month period, the Australian
dollar appreciated 10.0%, while the New Zealand dollar appreciated 3.2%.

The Fund’s investments in the health care, industrials, and consumer discretionary sectors detracted from performance. Notable individual detractors
included South Port New Zealand Ltd., Cochlear Ltd., Lotus Resources Ltd., Ryman Healthcare Ltd., and Freightways Group Ltd.

As of April 30, 2026, the Fund’s portfolio consisted of 40 equity positions, including common stocks and ADRs, as well as a money market
investment. The portfolio remained diversified across holdings that the Adviser believes have attractive long-term fundamentals.

How has the Fund performed over the last ten years?

Total Return Based on $10,000 Investment

Average Annual Total Returns

1 Year 5 Years 10 Years

Commonwealth Australia/New Zealand Fund 20.82% -2.65% 3.32%

Australian All Ordinaries Index 24.73% 7.82% 10.10%

MSCI ACWI ex USA Index 32.20% 8.38% 9.10%

NZX 50 Index 7.63% -3.59% 4.79%

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. For
updated performance call (888) 345-1898. or visit
https://www.commonwealthfunds.com/pricing/.
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What did the Fund invest in? 
Fund Statistics 

Net Assets $13,302,681

Number of Portfolio Holdings 41

Advisory Fee $49,395

Portfolio Turnover 3%

Sector Weighting (% of net assets)

Country Weighting (% of net assets) Top 10 Holdings (% of net assets)

Holding Name % of Net Assets

South Port New Zealand Ltd. 12.7%

Infratil Ltd. 8.7%

Freightways Ltd. 5.8%

Brambles Ltd. 5.7%

Mainfreight Ltd. 5.3%

Telstra Corp. Ltd. 4.7%

ikeGPS Group Ltd. 4.5%

Skellerup Holdings Ltd. 3.9%

Briscoe Group Ltd. 3.7%

Lynas Rare Earth Ltd. 3.7%

Material Fund Changes
No material changes occurred during the period ended April 30, 2026. 

Where can I find additional information about the Fund? 
Additional information is available on the following website (https://funddocs.filepoint.com/commonwealth/), including its:

Prospectus
Financial information
Holdings
Proxy voting information

Commonwealth Australia/New Zealand Fund -  (CNZLX)
Semi-Annual Shareholder Report - April 30, 2026

TSR-SAR 043026-CNZLX
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Africa Fund 
(CAFRX)

Semi-Annual Shareholder Report - April 30, 2026

Fund Overview
This semi-annual shareholder report contains important information about Africa Fund for the period of November 1, 2025 to April 30, 2026. You can
find additional information about the Fund at https://funddocs.filepoint.com/commonwealth/. You can also request this information by contacting
us at (888) 345-1898. 

What were the Fund’s costs for the last six months?
(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

Africa Fund $93 1.75%

How did the Fund perform during the reporting period? 

The Africa Fund reported a net asset value (NAV) of $11.76 per share as of April 30, 2026, up from $10.73 on October 31, 2025. For the six-month
period, the Fund generated a total return of 14.07%, including the effect of the $0.454 per-share distribution paid in December 2025.

Performance was supported by investments in the financials, materials, and industrials sectors. The largest individual contributors included Capitec
Bank Holdings Ltd., AngloGold Ashanti plc, Grindrod Ltd., Gold Fields Ltd. ADR, and Endeavour Mining plc.

The Fund’s exposure to the consumer discretionary sector detracted from performance. Notable individual detractors included Naspers Ltd., Mr
Price Group Ltd., Kumba Iron Ore Ltd., Nampak Ltd., and Sappi Ltd. In addition, the 3.9% depreciation of the South African rand against the U.S.
dollar negatively affected returns for U.S.-dollar investors.

As of April 30, 2026, the Fund’s portfolio consisted of 41 equity positions, including common stocks and ADRs, as well as a South African
government bond and a money market investment. The portfolio remained diversified across holdings that the Adviser believes have attractive long-
term fundamentals.

How has the Fund performed over the last ten years?

Total Return Based on $10,000 Investment

Average Annual Total Returns

1 Year 5 Years 10 Years

Africa Fund 43.50% 10.24% 6.19%

Dow Jones Africa Titans 50 Index 64.52% 12.25% 7.29%

MSCI Emerging Markets Index 46.68% 6.05% 9.23%

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. For
updated performance call (888) 345-1898. or visit
https://www.commonwealthfunds.com/pricing/.
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What did the Fund invest in? 
Fund Statistics 

Net Assets $6,955,356

Number of Portfolio Holdings 43

Advisory Fee (net of waivers) $0

Portfolio Turnover 1%

Sector Weighting (% of net assets)

Country Weighting (% of net assets) Top 10 Holdings (% of net assets)

Holding Name % of Net Assets

Capitec Bank Holdings Ltd. 11.2%

Gold Fields Ltd. 5.0%

Standard Bank Group Ltd. 4.8%

MTN Group Ltd. 4.5%

Naspers Ltd., N Shares 4.0%

AngloGold Ashanti PLC 4.0%

DataTec Ltd. 3.4%

Vukile Property Fund Ltd. 3.2%

Grindrod Ltd. 3.1%

Discovery Ltd. 2.7%

Material Fund Changes
No material changes occurred during the period ended April 30, 2026. 

Where can I find additional information about the Fund? 
Additional information is available on the following website (https://funddocs.filepoint.com/commonwealth/), including its:

Prospectus
Financial information
Holdings
Proxy voting information

Africa Fund -  (CAFRX)
Semi-Annual Shareholder Report - April 30, 2026

TSR-SAR 043026-CAFRX
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Commonwealth Japan Fund 
(CNJFX)
Semi-Annual Shareholder Report - April 30, 2026

Fund Overview
This semi-annual shareholder report contains important information about Commonwealth Japan Fund for the period of November 1, 2025 to April
30, 2026. You can find additional information about the Fund at https://funddocs.filepoint.com/commonwealth/. You can also request this
information by contacting us at (888) 345-1898. 

What were the Fund’s costs for the last six months?
(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

Commonwealth Japan Fund $94 1.75%

How has the Fund performed over the last ten years? 

The Commonwealth Japan Fund reported a net asset value (NAV) of $4.93 per share as of April 30, 2026, up from $4.28 per share on October 31,
2025. For the six-month period, the Fund generated a total return of 16.56%, including the effect of the $0.05 per-share distribution paid in
December 2025.

Performance was supported by investments in the industrials, financials, and information technology sectors. The largest individual contributors
included Meidensha Corp., Kajima Corp., ORIX Corp., Asahi Intecc Co., Ltd., and Sumitomo Realty & Development Co., Ltd.

The Fund’s investments in the consumer staples sector detracted from performance. Notable individual detractors included Terumo Corp., Hitachi
Ltd., Yamato Holdings Co., Ltd., and Nitori Holdings Co., Ltd. In addition, the 1.5% depreciation of the Japanese yen against the U.S. dollar
negatively affected returns for U.S.-dollar investors.

As of April 30, 2026, the Fund’s portfolio consisted of 44 equity positions, as well as one investment-grade corporate bond and a money market
position. The portfolio remained diversified across holdings that the Adviser believes have attractive long-term fundamentals.

How has the Fund performed over the last ten years?

Total Return Based on $10,000 Investment

Average Annual Total Returns

1 Year 5 Years 10 Years

Commonwealth Japan Fund 26.62% 3.77% 4.79%

Tokyo Stock Price Index 30.29% 9.12% 9.29%

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. For
updated performance call (888) 345-1898. or visit
https://www.commonwealthfunds.com/pricing/.
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What did the Fund invest in? 
Fund Statistics 

Net Assets $7,734,295

Number of Portfolio Holdings 46

Advisory Fee (net of waivers) $0

Portfolio Turnover 2%

Sector Weighting (% of net assets)

Country Weighting (% of net assets) Top 10 Holdings (% of net assets)

Holding Name % of Net Assets

Kajima Corp. 6.0%

Meidensha Corp. 5.4%

Hoya Corp. 5.3%

Asahi Intecc Co. Ltd. 4.3%

Hitachi Ltd. 4.3%

ORIX Corp. 4.2%

Dai-ichi Life Holdings, Inc. 3.8%

Fast Retailing Co. Ltd. 3.7%

Sompo Holdings, Inc. 3.3%

Sumitomo Realty & Development Co. Ltd. 3.2%

Material Fund Changes
No material changes occurred during the period ended April 30, 2026. 

Where can I find additional information about the Fund? 
Additional information is available on the following website (https://funddocs.filepoint.com/commonwealth/), including its:

Prospectus
Financial information
Holdings
Proxy voting information

Commonwealth Japan Fund -  (CNJFX)
Semi-Annual Shareholder Report - April 30, 2026
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Commonwealth Global Fund 
(CNGLX)
Semi-Annual Shareholder Report - April 30, 2026

Fund Overview
This semi-annual shareholder report contains important information about Commonwealth Global Fund for the period of November 1, 2025 to April
30, 2026. You can find additional information about the Fund at https://funddocs.filepoint.com/commonwealth/. You can also request this
information by contacting us at (888) 345-1898. 

What were the Fund’s costs for the last six months?
(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

Commonwealth Global Fund $121 2.41%

How did the Fund perform during the reporting period? 

The Commonwealth Global Fund reported a net asset value (NAV) of $21.31 per share as of April 30, 2026, compared with $21.46 per share on
October 31, 2025. For the six-month period, the Fund generated a total return of 2.81%, including the effect of the $0.73 per-share distribution paid
in December 2025.

Performance was supported by investments in the industrials, energy, and health care sectors. Geographically, the Fund’s holdings in the United
States, France, and Taiwan contributed positively to returns. The largest individual contributors included Caterpillar, Inc., Taiwan Semiconductor
Manufacturing Co. Ltd. ADR, Chevron Corp., Roche Holding Ltd. ADR, and TotalEnergies SE ADR.

The Fund’s investments in the consumer discretionary, information technology, and financials sectors detracted from performance. On a geographic
basis, exposure to India, Japan, and Israel weighed on returns. Notable individual detractors included HDFC Bank Ltd. ADR, Microsoft Corp., Sony
Group Corp. ADR, NICE Ltd. ADR, and Thermo Fisher Scientific, Inc.

As of April 30, 2026, the Fund’s portfolio consisted of 41 equity positions, including common stocks and ADRs, as well as a money market
investment. The portfolio remained diversified across holdings that the Adviser believes have attractive long-term fundamentals.

How has the Fund performed over the last ten years?

Total Return Based on $10,000 Investment

Average Annual Total Returns

1 Year 5 Years 10 Years

Commonwealth Global Fund 15.15% 2.57% 5.70%

MSCI ACWI Index 31.00% 10.68% 12.25%

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. For
updated performance call (888) 345-1898. or visit
https://www.commonwealthfunds.com/pricing/.
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What did the Fund invest in? 
Fund Statistics 

Net Assets $17,325,030

Number of Portfolio Holdings 42

Advisory Fee $63,277

Portfolio Turnover 1%

Sector Weighting (% of net assets)

Country Weighting (% of net assets) Top 10 Holdings (% of net assets)

Holding Name % of Net Assets

Apple, Inc. 7.0%

Siemens AG 6.0%

Taiwan Semiconductor Manufacturing Co. Ltd. 4.6%

NetApp, Inc. 4.5%

Caterpillar, Inc. 4.1%

AstraZeneca PLC 4.0%

Chevron Corp. 3.9%

JPMorgan Chase & Co. 3.8%

Miller Industries, Inc. 3.7%

Microsoft Corp. 3.5%

Material Fund Changes
No material changes occurred during the period ended April 30, 2026. 

Where can I find additional information about the Fund? 
Additional information is available on the following website (https://funddocs.filepoint.com/commonwealth/), including its:

Prospectus
Financial information
Holdings
Proxy voting information

Commonwealth Global Fund -  (CNGLX)
Semi-Annual Shareholder Report - April 30, 2026
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Commonwealth Real Estate Securities Fund 
(CNREX)
Semi-Annual Shareholder Report - April 30, 2026

Fund Overview
This semi-annual shareholder report contains important information about Commonwealth Real Estate Securities Fund for the period of November 1,
2025 to April 30, 2026. You can find additional information about the Fund at https://funddocs.filepoint.com/commonwealth/. You can also request
this information by contacting us at (888) 345-1898. 

What were the Fund’s costs for the last six months?
(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

Commonwealth Real Estate Securities Fund $126 2.47%

How did the Fund perform during the reporting period? 

The Commonwealth Real Estate Securities Fund reported a net asset value (NAV) of $23.56 per share as of April 30, 2026, compared with $22.84
per share on October 31, 2025. For the six-month period, the Fund generated a total return of 6.34%, including the effect of the $0.69 per-share
distribution paid in December 2025.

Performance was supported by investments in the real estate, financials, and materials sectors. Geographically, the Fund’s holdings in the United
States, the United Kingdom, and Mexico contributed positively to returns. The largest individual contributors included HA Sustainable
Infrastructure Capital, Inc., Iron Mountain, Inc., InterContinental Hotels Group PLC ADR, Digital Realty Trust, Inc., and Techtronic Industries Co.
Ltd. ADR.

The Fund’s investments in the industrials sector detracted from performance. Notable individual detractors included Tecnoglass, Inc., Lennox
International, Inc., Lennar Corp., NVR, Inc., Charter Hall Social Infrastructure REIT, and Rayonier, Inc.

As of April 30, 2026, the Fund’s portfolio consisted of 42 equity securities, including common stocks, ADRs, and REITs, as well as two investment-
grade fixed-income positions and a money market investment. The portfolio remained diversified across holdings that the Adviser believes have
attractive long-term fundamentals.

How has the Fund performed over the last ten years?

Total Return Based on $10,000 Investment

Average Annual Total Returns

1 Year 5 Years 10 Years

Commonwealth Real Estate Securities Fund 8.33% 3.85% 5.99%

MSCI US REIT Index 19.54% 5.99% 6.73%

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. For
updated performance call (888) 345-1898. or visit
https://www.commonwealthfunds.com/pricing/.
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MSCI US REIT Index

$0

$5,000

$10,000

$15,000

$20,000

Apr-
20

16

Apr-
20

17

Apr-
20

18

Apr-
20

19

Apr-
20

20

Apr-
20

21

Apr-
20

22

Apr-
20

23

Apr-
20

24

Apr-
20

25

Apr-
20

26

$19,185

$17,895



What did the Fund invest in? 
Fund Statistics 

Net Assets $16,157,784

Number of Portfolio Holdings 45

Advisory Fee $58,395

Portfolio Turnover 2%

Sector Weighting (% of net assets)

Country Weighting (% of net assets) Top 10 Holdings (% of net assets)

Holding Name
% of Net
Assets

Lennox International, Inc. 5.6%

Iron Mountain, Inc. 5.6%

InterContinental Hotels Group PLC 5.4%

Tecnoglass, Inc. 4.6%

Digital Realty Trust, Inc. 4.2%

Lowe's Cos., Inc. 3.8%

Federated Hermes Government Obligations Fund,
Institutional Class

3.5%

Hannon Armstrong Sustainable Infrastructure Capital, Inc. 3.4%

Grupo Aeroportuario del Sureste S.A.B. de C.V. 3.4%

James Hardie Industries PLC 3.3%

Material Fund Changes
No material changes occurred during the period ended April 30, 2026. 

Where can I find additional information about the Fund? 
Additional information is available on the following website (https://funddocs.filepoint.com/commonwealth/), including its:

Prospectus
Financial information
Holdings
Proxy voting information

Commonwealth Real Estate Securities Fund -  (CNREX)
Semi-Annual Shareholder Report - April 30, 2026

TSR-SAR 043026-CNREX
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