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DAVIDSO  MULTI-CAP EQUITY FU D 
SCHEDULE OF I VESTME TS 

June 30, 2024 

Shares Value 

COMMO  STOCKS — 94.4% 
Aerospace & Defense — 2.1% 
RTX Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,301 $ 2,841,137 

Air Freight & Logistics — 2.5% 
FedEx Corp.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,372 3,409,780 

Automobile Components — 1.5% 
Apt v PLC(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,094 1,978,379 

Banks — 3.1% 
C t group, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
WaFd, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Beverages — 2.0% 
Constellat on Brands, Inc. - Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

51,502 
34,865 

10,861 

3,268,317 
996,442 

4,264,759 

2,794,318 

Biotechnology — 2.0% 
Vertex Pharmaceut cals, Inc.(a). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,817 2,726,544 

Broadline Retail — 5.3% 
Amazon.com, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 37,584 7,263,108 

Capital Markets — 2.6% 
Goldman Sachs Group, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,819 3,536,690 

Chemicals — 2.9% 
Corteva, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
HB Fuller Co. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Communications Equipment — 2.2% 
Ar sta Networks, Inc.(a). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

40,266 
23,756 

8,713 

2,171,948 
1,828,262 
4,000,210 

3,053,732 

Consumer Staples Distribution & Retail — 2.5% 
Walmart, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 49,860 3,376,021 

Electric Utilities — 1.1% 
Exelon Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 44,242 1,531,216 

Electrical Equipment — 1.4% 
Eaton Corp. PLC. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,219 1,949,967 

Entertainment — 2.3% 
Netfl x, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,723 3,187,458 

Financial Services — 3.7% 
PayPal Hold ngs, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
V sa, Inc. - Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

40,927 
10,325 

2,374,994 
2,710,003 
5,084,997 

The acc mpanying n tes are an integral part  f these financial statements. 
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DAVIDSO  MULTI-CAP EQUITY FU D 
SCHEDULE OF I VESTME TS 

June 30, 2024 

Shares Value 
COMMO  STOCKS (Continued) 
Health Care Equipment & Supplies — 5.2% 
Al gn Technology, Inc.(a). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Becton, D ck nson & Co. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Medtron c PLC. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

8,528 
13,095 
26,188 

$ 2,058,915 
3,060,432 
2,061,258 
7,180,605 

Health Care Providers & Services — 3.9% 
C gna Group . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Labcorp Hold ngs, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Progyny, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

6,275 
11,111 

35,010 

2,074,327 
2,261,200 
1,001,636 
5,337,163 

Hotels, Restaurants & Leisure — 1.2% 
Starbucks Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,011 1,635,706 

Industrial Conglomerates — 2.1% 
Honeywell Internat onal, Inc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,490 2,880,655 

Insurance — 1.9% 
Progress ve Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,346 2,564,388 

Interactive Media & Services — 5.1% 
Alphabet, Inc. - Class C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38,144 6,996,372 

Machinery — 1.4% 
Ot s Worldw de Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,483 1,971,694 

Multi-Utilities — 1.3% 
Sempra . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,040 1,828,482 

Oil, Gas & Consumable Fuels — 3.7% 
Chevron Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
EOG Resources, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

15,724 
20,140 

2,459,548 
2,535,022 
4,994,570 

Personal Care Products — 1.2% 
Estee Lauder Cos., Inc. - Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,957 1,591,425 

Pharmaceuticals — 2.6% 
AstraZeneca PLC - ADR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Br stol-Myers Squ bb Co.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

26,274 
35,134 

2,049,109 
1,459,115 
3,508,224 

Semiconductors & Semiconductor Equipment — 6.9% 
Advanced M cro Dev ces, Inc.(a). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
M croch p Technology, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
M cron Technology, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
S l con Laborator es, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

15,507 
28,580 
18,680 
16,658 

2,515,390 
2,615,070 
2,456,980 
1,842,875 
9,430,315 

The acc mpanying n tes are an integral part  f these financial statements. 
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DAVIDSO  MULTI-CAP EQUITY FU D 
SCHEDULE OF I VESTME TS 

June 30, 2024 

Shares Value 
COMMO  STOCKS (Continued) 
Software — 12.7% 
Dynatrace, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 
Fort net, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 

47,340 
44,534 

$ 2,117,992 
2,684,064 

Intu t, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 4,950 3,253,190 
M crosoft Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 15,292 6,834,759 
Salesforce, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 9,882 2,540,662 

17,430,667 
Technology Hardware, Storage & Peripherals — 4.2% 
Apple, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 27,022 5,691,374 

Textiles, Apparel & Luxury Goods — 2.0% 
G ldan Act vewear, Inc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 73,431 2,784,504 

Wireless Telecommunication Services — 1.8% 
T-Mob le US, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 14,212 2,503,870 

TOTAL COMMO  STOCKS 
(Cost $74,377,532). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 129,328,330 

REAL ESTATE I VESTME T TRUSTS — 4.7% 
Mortgage Real Estate Investment Trust — 1.9% 
AGNC Investment Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 264,861 2,526,774 

Residential Real Estate Investment Trust — 1.5% 
Camden Property Trust . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 18,689 2,039,157 

Specialized Real Estate Investment Trust — 1.3% 
CubeSmart. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 39,903 1,802,418 

TOTAL REAL ESTATE I VESTME T TRUSTS 
(Cost $5,109,120) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 6,368,349 

SHORT-TERM I VESTME T — 3.8% 
Money Market Fund — 3.8% 
F rst Amer can Government Obl gat ons Fund - Class X, 5.23%(b) . . . . . .  . 5,215,311 5,215,311 

TOTAL SHORT-TERM I VESTME T 
(Cost $5,215,311) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 5,215,311 

TOTAL I VESTME TS — 102.9% 
(Cost $84,701,963). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 140,911,990 

L ab l t es  n Excess of Other Assets — (2.9)% . . . . . . . . . . . . . . . . . . . . . . .  . (3,972,475) 

TOTAL  ET ASSETS — 100.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . $136,939,515 

Percentages are stated as a percent of net assets. 
The Global Industry Class f cat on Standard (“GICS®”) was developed by and/or  s the exclus ve property of MSCI, Inc. (“MSCI”) and 
Standard & Poor’s F nanc al Serv ces LLC (“S&P”). GICS®  s a serv ce mark of MSCI and S&P and has been l censed for use by 
U.S. Bank Global Fund Serv ces. 
ADR - Amer can Depos tary Rece pt 
PLC - Publ c L m ted Company 
(a) Non- ncome produc ng secur ty. 
(b) The rate shown represents the 7-day annual zed y eld as of June 30, 2024. 

The acc mpanying n tes are an integral part  f these financial statements. 
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DAVIDSO  MULTI-CAP EQUITY FU D 
STATEME T OF ASSETS A D LIABILITIES 

at June 30, 2024 

ASSETS: 
Investments  n secur t es, at value ( dent f ed cost $84,701,963) . . . . . . . . . . . . . . . . . . . . . . . $140,911,990 
Rece vables 

Fund shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 59,487 
D v dends and  nterest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 113,332 

Prepa d expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29,133 
Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 141,113,942 

LIABILITIES: 
Payables 

Investment secur t es purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,912,613 
Fund shares redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 74,732 
Adv sory fee (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 59,807 
12b-1 d str but on fees - Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41,795 
Adm n strat on fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,865 
Aud t fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,500 
Transfer agent fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,104 
Fund account ng fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,453 
Shareholder report ng . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,852 
Ch ef Compl ance Off cer fees. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,500 
Custody fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,915 
Trustee fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 804 
Legal fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 546 
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,941 
Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,174,427 

 ET ASSETS. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $136,939,515 

COMPO E TS OF  ET ASSETS: 
Pa d- n cap tal. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 78,508,742 
Total d str butable earn ngs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 58,430,773 

Net assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $136,939,515 

CALCULATIO  OF  ET ASSET VALUE PER SHARE: 
Class A 

Net assets appl cable to shares outstand ng . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 65,476,219 
Shares  ssued and outstand ng [unl m ted number of shares (par value $0.01) 

author zed] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,021,446 
 et asset value and redemption price per share(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 32.39 
Maximum offering price per share ( et asset value per share divided by 96.50%) . . . $ 33.56 

Class I 
Net assets appl cable to shares outstand ng . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 71,463,296 
Shares  ssued and outstand ng [unl m ted number of shares (par value $0.01) 

author zed] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,207,521 
 et asset value and redemption price per share(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 32.37 

(1) Effect ve October 28, 2023, the Fund does not charge redempt on fees. Pr or to October 28, 2023 a redempt on fee of 1.00% 
was assessed aga nst shares held for seven calendar days or less. 

The acc mpanying n tes are an integral part  f these financial statements. 
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DAVIDSO  MULTI-CAP EQUITY FU D 
STATEME T OF OPERATIO S 

For the Year Ended June 30, 2024 

I VESTME T I COME: 
Income: 

D v dends (net of w thhold ng taxes and  ssuance fees of $9,998) . . . . . . . . . . . . . . . . . . . . $ 1,919,534 
Interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 155,750 
Total investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,075,284 

EXPE SES: 
Adv sory fees (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 779,074 
Adm n strat on fees (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 174,812 
12b-1 d str but on fees - Class A (Note 5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 154,768 
Transfer agent fees and expenses (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 76,355 
Fund account ng fees (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 68,576 
Federal and state reg strat on fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,770 
Aud t fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,500 
Trustee fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,834 
Ch ef Compl ance Off cer fee (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,000 
Custody fees (Note 4). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,151 
Reports to shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,023 
Legal fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,821 
Insurance expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,831 
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,059 

Total expenses before adv sory fee wa ver . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,389,574 
Less: adv sory fee wa ver (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (156,089) 
Net expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,233,485 

 et investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 841,799 

REALIZED A D U REALIZED GAI /(LOSS) O  I VESTME TS A D REDEMPTIO  
I -KI D: 

Net real zed ga n on  nvestments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,967,382 
Net real zed ga n on redempt on  n-k nd . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,123,876 
Net change  n unreal zed apprec at on/(deprec at on) on  nvestments . . . . . . . . . . . . . . . . . . . 11,789,798 
 et realized and unrealized gain on investments and redemption in-kind . . . . . . . . . . . 16,881,056 
 ET I CREASE I   ET ASSETS RESULTI G FROM OPERATIO S. . . . . . . . . . . . . . . . . $17,722,855 

The acc mpanying n tes are an integral part  f these financial statements. 
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DAVIDSO  MULTI-CAP EQUITY FU D 
STATEME TS OF CHA GES I   ET ASSETS 

Year Ended June 30, 
2024 2023 

I CREASE/(DECREASE) I   ET ASSETS FROM OPERATIO S: 
Net  nvestment  ncome . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 
Net real zed ga n on  nvestments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 
Net real zed ga n on redempt on  n-k nd. . . . . . . . . . . . . . . . . . . . . . . . .  . 
Cap tal Ga n D str but ons from regulated  nvestment compan es . . .  . 
Net change  n unreal zed apprec at on/(deprec at on) on 

 nvestments. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 
 et increase in net assets resulting from operations . . . . . . . . . .  . 

$ 841,799 
3,967,382 
1,123,876 

— 

11,789,798 
17,722,855 

$ 414,764 
3,066,147 
3,618,488 

3 

8,494,809 
15,594,211 

DISTRIBUTIO S TO SHAREHOLDERS: 
Net d v dends and d str but ons to shareholders - Class A . . . . . . . . .  . 
Net d v dends and d str but ons to shareholders - Class I . . . . . . . . . .  . 
Total distributions to shareholders . . . . . . . . . . . . . . . . . . . . . . . . . .  . 

(1,275,998) 
(1,296,279) 
(2,572,277) 

(6,215,717) 
(4,471,951) 

(10,687,668) 

CAPITAL SHARE TRA SACTIO S: 
Net  ncrease/(decrease)  n net assets der ved from net change  n 

outstand ng shares(a). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 
Total increase in net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 

9,034,474 
24,185,052 

(3,602,087) 
1,304,456 

 ET ASSETS: 
Beg nn ng of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 
End of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 

112,754,463 
$136,939,515 

111,450,007 
$112,754,463 

(a) A summary of share transact ons can be found below. 

Class A 
Year Ended June 30, 

2024 2023 
Shares Paid-in Capital Shares Paid-in Capital 

Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 83,969 $ 2,492,612 43,367 $ 1,189,358 
Shares  ssued on re nvestments of d str but ons. . .  . 39,822 1,127,748 215,285 5,711,499 
Shares redeemed* . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . (232,410) (6,853,560) (484,352) (13,587,933) 
Net decrease. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . (108,619) $ (3,233,200) (225,700) $ (6,687,076) 

* Net of redempt on fees of . . . . . . . . . . . . . . . . . . . .  . $ 3 $ — 

Class I 
Year Ended June 30, 

2024 2023 
Shares Paid-in Capital Shares Paid-in Capital 

Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 666,506 $ 20,214,974 411,439 $ 11,332,854 
Shares  ssued on re nvestments of d str but ons. . .  . 34,692 980,742 145,696 3,858,040 
Shares redeemed** . . . . . . . . . . . . . . . . . . . . . . . . . . .  . (306,613) (8,928,042) (418,797) (12,105,905) 
Net  ncrease . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 394,585 $ 12,267,674 138,338 $ 3,084,989 

** Net of redempt on fees of . . . . . . . . . . . . . . . . . . .  . $ 2 $ — 

The acc mpanying n tes are an integral part  f these financial statements. 
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DAVIDSO  MULTI-CAP EQUITY FU D - CLASS A 
FI A CIAL HIGHLIGHTS 

For a share outstand ng throughout each year 

Year Ended June 30, 
2024 2023 2022 2021 2020 

Net asset value, beg nn ng of year . . . . . . .  . $ 28.60 $ 27.65 $ 32.80 $ 24.99 $ 25.26 

I COME FROM I VESTME T 
OPERATIO S: 

Net  nvestment  ncome^ . . . . . . . . . . . . . . . .  . 
Net real zed and unreal zed ga n/(loss) on 

 nvestments. . . . . . . . . . . . . . . . . . . . . . . . .  . 
Total from investment operations . . . . . .  . 

0.17 

4.25 
4.42 

0.08 

3.83 
3.91 

0.05 

(2.29) 
(2.24) 

0.13 

10.98 
11.11 

0.16 

1.40 
1.56 

LESS DISTRIBUTIO S: 
From net  nvestment  ncome . . . . . . . . . . . .  . 
From net real zed ga n on  nvestments . . .  . 
Total distributions . . . . . . . . . . . . . . . . . . . .  . 
Redempt on fees reta ned . . . . . . . . . . . . . .  . 
 et asset value, end of year . . . . . . . . . . .  . 

Total return . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 

(0.10) 
(0.53) 
(0.63) 
0.00^# 

$ 32.39 

15.75% 

(0.07) 
(2.89) 
(2.96) 

— 
$ 28.60 

14.98 % 

(0.07) 
(2.84) 
(2.91) 
0.00^# 

$ 27.65 

−8.10 % 

(0.13) 
(3.17) 
(3.30) 

— 
$ 32.80 

47.29 % 

(0.15) 
(1.68) 
(1.83) 

— 
$ 24.99 

6.20 % 

RATIOS/SUPPLEME TAL DATA: 
Net assets, end of year (thousands). . . . . .  . 

Rat o of expenses to average net assets: 
Before fee wa vers . . . . . . . . . . . . . . . . . . .  . 
After fee wa vers . . . . . . . . . . . . . . . . . . . .  . 

$65,476 

1.28 % 
1.15 % 

$60,926 

1.30 % 
1.15 % 

$65,143 

1.26 % 
1.15 % 

$79,939 

1.26 % 
1.15 % 

$61,821 

1.30 % 
1.15 % 

Rat o of net  nvestment  ncome to average 
net assets: 
Before fee wa vers . . . . . . . . . . . . . . . . . . .  . 
After fee wa vers . . . . . . . . . . . . . . . . . . . .  . 

Portfol o turnover rate . . . . . . . . . . . . . . . . . .  . 

0.45 % 
0.58 % 

29.02 % 

0.12 % 
0.27 % 

16.44 % 

0.04 % 
0.15 % 

15.60 % 

0.33 % 
0.44 % 

25.04 % 

0.48 % 
0.63 % 

22.69 % 

^ 

# 

Based on average shares outstand ng. 
Amount  s less than $0.01 per share. 

The acc mpanying n tes are an integral part  f these financial statements. 
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DAVIDSO  MULTI-CAP EQUITY FU D - CLASS I 
FI A CIAL HIGHLIGHTS 

For a share outstand ng throughout each year 

Year Ended June 30, 
2024 2023 2022 2021 2020 

Net asset value, beg nn ng of year . . . . . . .  . $ 28.59 $ 27.65 $ 32.80 $ 24.99 $ 25.26 

I COME FROM I VESTME T 
OPERATIO S: 

Net  nvestment  ncome^ . . . . . . . . . . . . . . . .  . 
Net real zed and unreal zed ga n/(loss) on 

 nvestments. . . . . . . . . . . . . . . . . . . . . . . . .  . 
Total from investment operations . . . . . .  . 

0.25 

4.23 
4.48 

0.15 

3.83 
3.98 

0.13 

(2.29) 
(2.16) 

0.20 

10.98 
11.18 

0.22 

1.41 
1.63 

LESS DISTRIBUTIO S: 
From net  nvestment  ncome . . . . . . . . . . . .  . 
From net real zed ga n on  nvestments . . .  . 
Total distributions . . . . . . . . . . . . . . . . . . . .  . 
Redempt on fees reta ned . . . . . . . . . . . . . .  . 
 et asset value, end of year . . . . . . . . . . .  . 

Total return . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 

(0.17) 
(0.53) 
(0.70) 
0.00^# 

$ 32.37 

16.02% 

(0.15) 
(2.89) 
(3.04) 

— 
$ 28.59 

15.28 % 

(0.15) 
(2.84) 
(2.99) 
0.00^# 

$ 27.65 

−7.87 % 

(0.20) 
(3.17) 
(3.37) 

— 
$ 32.80 

47.65 % 

(0.22) 
(1.68) 
(1.90) 
0.00^# 

$ 24.99 

6.47 % 

RATIOS/SUPPLEME TAL DATA: 
Net assets, end of year (thousands). . . . . .  . 

Rat o of expenses to average net assets: 
Before fee wa vers . . . . . . . . . . . . . . . . . . .  . 
After fee wa vers . . . . . . . . . . . . . . . . . . . .  . 

$71,464 

1.03 % 
0.90 % 

$51,828 

1.05 % 
0.90 % 

$46,307 

1.01 % 
0.90 % 

$54,106 

1.01 % 
0.90 % 

$39,419 

1.05 % 
0.90 % 

Rat o of net  nvestment  ncome to average 
net assets: 
Before fee wa vers . . . . . . . . . . . . . . . . . . .  . 
After fee wa vers . . . . . . . . . . . . . . . . . . . .  . 

Portfol o turnover rate . . . . . . . . . . . . . . . . . .  . 

0.70 % 
0.83 % 

29.02 % 

0.38 % 
0.53 % 

16.44 % 

0.29 % 
0.40 % 

15.60 % 

0.58 % 
0.69 % 

25.04 % 

0.73 % 
0.88 % 

22.69 % 

^ 

# 

Based on average shares outstand ng. 
Amount  s less than $0.01 per share. 

The acc mpanying n tes are an integral part  f these financial statements. 
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DAVIDSO  MULTI-CAP EQUITY FU D 
 OTES TO FI A CIAL STATEME TS 

at June 30, 2024 

 OTE 1 – ORGA IZATIO  

The Dav dson Mult -Cap Equ ty Fund (the ‘‘Fund’’)  s a d vers f ed ser es of Adv sors Ser es Trust (the 
‘‘Trust’’), wh ch  s reg stered under the Investment Company Act of 1940, as amended, (the ‘‘1940 Act’’) as an 
open-end management  nvestment company. The Fund follows the  nvestment company account ng and 
report ng gu dance of the F nanc al Account ng Standards Board (‘‘FASB’’) Account ng Standard Cod f cat on 
Top c 946 ‘‘F nanc al Serv ces – Investment Compan es’’. The Fund’s  nvestment object ve  s to seek 
long-term cap tal apprec at on. The Fund offers Class A and Class I shares. The Fund’s Class A shares and 
Class I shares commenced operat ons on August 11, 2008 and October 30, 2013, respect vely. Class A 
shares are subject to a max mum front-end sales load of 3.50%, wh ch decreases depend ng on the amount 
 nvested. 

 OTE 2 – SIG IFICA T ACCOU TI G POLICIES 

The follow ng  s a summary of s gn f cant account ng pol c es cons stently followed by the Fund. These 
pol c es are  n conform ty w th account ng pr nc ples generally accepted  n the Un ted States of Amer ca. 

A. Security Valuati n: All  nvestments  n secur t es are recorded at the r est mated fa r value, as 
descr bed  n Note 3. 

B. Federal Inc me Taxes: It  s the Fund’s pol cy to comply w th the requ rements of Subchapter M 
of the Internal Revenue Code appl cable to regulated  nvestment compan es and to d str bute 
substant ally all of  ts taxable  ncome to  ts shareholders. Therefore, no Federal  ncome or 
exc se tax prov s on  s requ red. 

The Fund recogn zes the tax benef ts of uncerta n tax pos t ons only where the pos t on  s 
‘‘more l kely than not’’ to be susta ned assum ng exam nat on by tax author t es. The tax returns 
of the Fund’s pr or three f scal years are open for exam nat on. Management has rev ewed all 
open tax years  n major jur sd ct ons and concluded that there  s no  mpact on the Fund’s net 
assets and no tax l ab l ty result ng from unrecogn zed tax events relat ng to uncerta n  ncome 
tax pos t ons taken or expected to be taken on the tax return. The Fund  dent f es  ts major tax 
jur sd ct ons as U.S. Federal and the state of W scons n; however the Fund  s not aware of any 
tax pos t ons for wh ch  t  s reasonably poss ble that the total amounts of unrecogn zed tax 
benef ts w ll change mater ally  n the next twelve months. 

C. Securities Transacti ns, Inc me and Distributi ns: Secur t es transact ons are accounted for 
on the trade date. Real zed ga ns and losses on secur t es sold are determ ned on a last- n, 
f rst-out bas s. Interest  ncome  s recorded on an accrual bas s. D v dend  ncome,  ncome and 
cap tal ga n d str but ons from underly ng funds, and d str but ons to shareholders are recorded 
on the ex-d v dend date. W thhold ng taxes on fore gn d v dends have been prov ded for  n 
accordance w th the Fund’s understand ng of the appl cable country’s tax rules and rates. 

Investment  ncome, expenses (other than those spec f c to the class of shares), and real zed 
and unreal zed ga ns and losses on  nvestments are allocated to the separate classes of the 
Fund based upon the r relat ve net assets on the date  ncome  s earned or expensed and 
real zed and unreal zed ga ns and losses are  ncurred. 

The Fund  s charged for those expenses that are d rectly attr butable to  t, such as  nvestment 
adv sory, custody and transfer agent fees. Common expenses of the Trust are typ cally 
allocated among the funds  n the Trust based on a fund’s respect ve net assets, or by other 
equ table means. 

The Fund d str butes substant ally all net  nvestment  ncome,  f any, and net real zed cap tal 
ga ns,  f any, annually. D str but ons from net real zed ga ns for book purposes may  nclude 
short-term cap tal ga ns. All short-term cap tal ga ns are  ncluded  n ord nary  ncome for tax 
purposes. The amount of d v dends and d str but ons to shareholders from net  nvestment 
 ncome and net real zed cap tal ga ns  s determ ned  n accordance w th Federal  ncome tax 

9 



DAVIDSO  MULTI-CAP EQUITY FU D 
 OTES TO FI A CIAL STATEME TS 

at June 30, 2024 (Cont nued) 

regulat ons, wh ch d ffers from account ng pr nc ples generally accepted  n the Un ted States 
of Amer ca. To the extent these book/tax d fferences are permanent, such amounts are 
reclass f ed w th n the cap tal accounts based on the r Federal tax treatment. 

D. Reclassificati n  f Capital Acc unts: Account ng pr nc ples generally accepted  n the Un ted 
States of Amer ca requ re that certa n components of net assets relat ng to permanent 
d fferences be reclass f ed between f nanc al and tax report ng. These reclass f cat ons have no 
effect on net assets or net asset value per share. For the year ended June 30, 2024, the Fund 
made the follow ng permanent tax adjustments on the statement of assets and l ab l t es: 

Distributable Paid-in 
Earnings Capital 

$(1,312,870) $1,312,870 

E. Use  f Estimates: The preparat on of f nanc al statements  n conform ty w th account ng 
pr nc ples generally accepted  n the Un ted States of Amer ca requ res management to make 
est mates and assumpt ons that affect the reported amounts of assets and l ab l t es at the date 
of the f nanc al statements and the reported amounts of  ncreases and decreases  n net assets 
dur ng the report ng per od. Actual results could d ffer from those est mates. 

F. Redempti n Fees: Effect ve October 28, 2023, the Fund does not charge a redempt on fee. 
Pr or to October 28, 2023, the Fund charged a 1.00% redempt on fee to shareholders who 
redeemed shares held for seven days or less. Such fees were reta ned by the Fund and 
accounted for as an add t on to pa d- n cap tal. Redempt on fees reta ned are d sclosed  n the 
statements of changes  n net assets. 

G. Events Subsequent t  the Fiscal Year End: In prepar ng the f nanc al statements as of June 30, 
2024, management cons dered the  mpact of subsequent events for potent al recogn t on or 
d sclosure  n the f nanc al statements. Refer to Note 11 for more  nformat on regard ng 
subsequent events. 

 OTE 3 – SECURITIES VALUATIO  
The Fund has adopted author tat ve fa r value account ng standards wh ch establ sh an author tat ve 

def n t on of fa r value and set out a h erarchy for measur ng fa r value. These standards requ re add t onal 
d sclosures about the var ous  nputs and valuat on techn ques used to develop the measurements of fa r 
value, a d scuss on  n changes  n valuat on techn ques and related  nputs dur ng the per od and expanded 
d sclosure of valuat on levels for major ty secur ty types. These  nputs are summar zed  n the three broad 
levels l sted below: 

Level 1 – Unadjusted quoted pr ces  n act ve markets for  dent cal assets or l ab l t es that the Fund 
has the ab l ty to access. 

Level 2 – Observable  nputs other than quoted pr ces  ncluded  n Level 1 that are observable for the 
asset or l ab l ty, e ther d rectly or  nd rectly. These  nputs may  nclude quoted pr ces for 
the  dent cal  nstrument on an  nact ve market, pr ces for s m lar  nstruments,  nterest 
rates, prepayment speeds, cred t r sk, y eld curves, default rates and s m lar data. 

Level 3 – Unobservable  nputs for the asset or l ab l ty, to the extent relevant observable  nputs are 
not ava lable, represent ng the Fund’s own assumpt ons about the assumpt ons a market 
part c pant would use  n valu ng the asset or l ab l ty, and would be based on the best 
 nformat on ava lable. 

Follow ng  s a descr pt on of the valuat on techn ques appl ed to the Fund’s major categor es of 
assets and l ab l t es measured at fa r value on a recurr ng bas s. 

The Fund determ nes the fa r value of  ts  nvestments and computes  ts net asset value per share as 
of the close of regular trad ng on the New York Stock Exchange (4:00 pm EST). 
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DAVIDSO  MULTI-CAP EQUITY FU D 
 OTES TO FI A CIAL STATEME TS 

at June 30, 2024 (Cont nued) 

Equity Securities: The Fund’s  nvestments are carr ed at fa r value. Equ ty secur t es,  nclud ng 
common stocks, real estate  nvestment trusts, and exchange-traded funds, that are pr mar ly traded on a 
nat onal secur t es exchange shall be valued at the last sale pr ce on the exchange on wh ch they are 
pr mar ly traded on the day of valuat on or,  f there has been no sale on such day, at the mean between the 
b d and asked pr ces. Secur t es pr mar ly traded  n the NASDAQ Global Market System for wh ch market 
quotat ons are read ly ava lable shall be valued us ng the NASDAQ Off c al Clos ng Pr ce (‘‘NOCP’’). If the 
NOCP  s not ava lable, such secur t es shall be valued at the last sale pr ce on the day of valuat on, or  f there 
has been no sale on such day, at the mean between the b d and asked pr ces. Over-the-counter secur t es 
wh ch are not traded  n the NASDAQ Global Market System shall be valued at the most recent sales pr ce. 
To the extent, these secur t es are act vely traded and valuat on adjustments are not appl ed, they are 
categor zed  n Level 1 of the fa r value h erarchy. 

Investment C mpanies: Investments  n open-end mutual funds,  nclud ng money market funds, are 
generally pr ced at the r net asset value per share prov ded by the serv ce agent of the funds and w ll be 
class f ed  n Level 1 of the fa r value h erarchy. 

Sh rt-Term Debt Securities: Short-term debt secur t es,  nclud ng those secur t es hav ng a matur ty 
of 60 days or less, are valued at the evaluated mean between the b d and asked pr ces. To the extent the 
 nputs are observable and t mely, these secur t es would be class f ed  n Level 2 of the fa r value h erarchy. 

Acc unting Pr n uncements: The Board of Trustees (the ‘‘Board’’) has adopted a valuat on pol cy 
for use by the Fund and  ts Valuat on Des gnee (as def ned below)  n calculat ng the Fund’s net asset value 
(‘‘NAV’’). Pursuant to Rule 2a-5 under the 1940 Act, the Board has des gnated the Fund’s  nvestment adv sor, 
Dav dson Investment Adv sors, Inc. (‘‘Adv sor’’), as the ‘‘Valuat on Des gnee’’ to perform all of the fa r value 
determ nat ons as well as to perform all of the respons b l t es that may be performed by the Valuat on 
Des gnee  n accordance w th Rule 2a-5, subject to the Board’s overs ght. The Adv sor, as Valuat on Des gnee 
 s, author zed to make all necessary determ nat ons of the fa r values of portfol o secur t es and other assets 
for wh ch market quotat ons are not read ly ava lable or  f  t  s deemed that the pr ces obta ned from brokers 
and dealers or  ndependent pr c ng serv ces are unrel able. 

Depend ng on the relat ve s gn f cance of the valuat on  nputs, fa r valued secur t es may be class f ed 
 n e ther Level 2 or Level 3 of the fa r value h erarchy. 

The  nputs or methodology used for valu ng secur t es are not an  nd cat on of the r sk assoc ated w th 
 nvest ng  n those secur t es. The follow ng  s a summary of the  nputs used to value the Fund’s secur t es as 
of June 30, 2024: 

Level 1 Level 2 Level 3 Total 

Common Stocks . . . . . . . . . . . . . . . . $129,328,330 $ — $ — $129,328,330 
Real Estate Investment Trusts . . .  . 6,368,349 — — 6,368,349 
Money Market Fund . . . . . . . . . . . . . 5,215,311 — — 5,215,311 
Total Investments . . . . . . . . . . . . . . $140,911,990 $ — $ — $140,911,990 

Refer to the Fund’s schedule of  nvestments for a deta led break-out of secur t es by  ndustry 
class f cat on. 

In October 2022, the Secur t es and Exchange Comm ss on (the ‘‘SEC’’) adopted a f nal rule relat ng 
to Ta lored Shareholder Reports for Mutual Funds and Exchange-Traded Funds; Fee Informat on  n 
Investment Company Advert sements. The rule and form amendments w ll, among other th ngs, requ re the 
Fund to transm t conc se and v sually engag ng shareholder reports that h ghl ght key  nformat on. The 
amendments w ll requ re that funds tag  nformat on  n a structured data format and that certa n more  n-depth 
 nformat on be made ava lable onl ne and ava lable for del very free of charge to  nvestors on request. The 
amendments became effect ve January 24, 2023. The Fund has  mplemented these requ rements. 

In June 2022, the FASB  ssued Account ng Standards Update 2022-03, wh ch amends Fa r Value 
Measurement (Top c 820): Fa r Value Measurement of Equ ty Secur t es Subject to Contractual Sale 
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Restr ct ons (‘‘ASU 2022-03’’). ASU 2022-03 clar f es gu dance for fa r value measurement of an equ ty 
secur ty subject to a contractual sale restr ct on and establ shes new d sclosure requ rements for such equ ty 
secur t es. ASU 2022-03  s effect ve for f scal years beg nn ng after December 15, 2023 and for  nter m 
per ods w th n those f scal years, w th early adopt on perm tted. Management  s currently evaluat ng the 
 mpact of these amendments on the Fund’s f nanc al statements. 

 OTE 4 – I VESTME T ADVISORY FEE A D OTHER TRA SACTIO S WITH AFFILIATES 

The Adv sor prov des the Fund w th  nvestment management serv ces under an  nvestment adv sory 
agreement. The Adv sor furn shes all  nvestment adv ce, off ce space, fac l t es, and prov des most of the 
personnel needed by the Fund. As compensat on for  ts serv ces, the Adv sor  s ent tled to a monthly fee at 
the annual rate of 0.65% based upon the average da ly net assets of the Fund. For the year ended June 30, 
2024, the Fund  ncurred $779,074  n adv sory fees. Adv sory fees payable at June 30, 2024 for the Fund were 
$59,807. 

The Fund  s respons ble for  ts own operat ng expenses. The Adv sor has contractually agreed to 
wa ve all or a port on of  ts management fees and pay expenses of the Fund to ensure that the total annual 
fund operat ng expenses (exclud ng acqu red fund fees and expenses, taxes,  nterest expense, d v dend on 
secur t es sold short and extraord nary expenses, Rule 12b-1 fees, and other class-spec f c expenses) do not 
exceed 0.90% of average da ly net assets of the Fund. Any such reduct ons made by the Adv sor  n  ts fees 
or payment of expenses wh ch are the Fund’s obl gat on are subject to re mbursement by the Fund to the 
Adv sor,  f so requested by the Adv sor,  n any subsequent month  n the 36-month per od from the date of the 
management fee reduct on and expense payment  f the aggregate amount actually pa d by the Fund toward 
the operat ng expenses for such f scal year (tak ng  nto account the re mbursement) w ll not cause the Fund 
to exceed the lesser of: (1) the expense l m tat on  n place at the t me of the management fee reduct on and 
expense payment; or (2) the expense l m tat on  n place at the t me of the re mbursement. Any such 
re mbursement  s also cont ngent upon Board’s rev ew and approval. Such re mbursement may not be pa d 
pr or to the Fund’s payment of current ord nary operat ng expenses. For the year ended June 30, 2024, the 
Adv sor reduced  ts fees and absorbed Fund expenses  n the amount of $156,089. The Adv sor may 
recapture port ons of the amounts shown below no later than the correspond ng dates: 

6/30/2025 6/30/2026 6/30/2027 Total 

$140,086 $165,594 $156,089 $461,769 

U.S. Bancorp Fund Serv ces, LLC, do ng bus ness as U.S. Bank Global Fund Serv ces (‘‘Fund 
Serv ces’’) serves as the Fund’s adm n strator, fund accountant and transfer agent. U.S. Bank N.A. serves as 
the custod an (the ‘‘Custod an’’) to the Fund. The Custod an  s an aff l ate of Fund Serv ces. Fund Serv ces 
ma nta ns the Fund’s books and records, calculates the Fund’s NAV, prepares var ous federal and state 
regulatory f l ngs, coord nates the payment of fund expenses, rev ews expense accruals and prepares 
mater als suppl ed to the Board. 

The off cers of the Trust and the Ch ef Compl ance Off cer are also employees of Fund Serv ces. 
Fees pa d by the Fund for adm n strat on and account ng, transfer agency, custody and compl ance serv ces 
for the year ended June 30, 2024, are d sclosed  n the statement of operat ons. 

Quasar D str butors, LLC (‘‘Quasar’’) acts as the Fund’s pr nc pal underwr ter  n a cont nuous publ c 
offer ng of the Fund’s shares. Quasar  s a wholly-owned subs d ary of Fores de F nanc al Group, LLC, do ng 
bus ness as ACA Group. 

The D str butor has adv sed the Fund that  t has rece ved $44,476  n front-end sales charges 
result ng from sales of Class A shares. For the year ended June 30, 2024, the D str butor pa d comm ss ons 
of $28,586 to D.A. Dav dson & Co. (‘‘DAD’’), the Adv sor’s aff l ated broker dealer. Add t onally, DAD w ll 
rece ve all of the  n t al sales charges for purchases of Class A shares of the Fund w thout a dealer of record 
and the 1.00% charge on Class A shares redeemed w th n twelve months of purchase. 
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 OTE 5 – DISTRIBUTIO  AGREEME T A D PLA  

The Fund has adopted a D str but on Plan pursuant to Rule 12b-1 (the ‘‘Plan’’). The Plan perm ts the 
Fund to pay the D str butor for d str but on and related expenses at an annual rate of up to 0.25% of the 
Class A shares average da ly net assets. The expenses covered by the Plan may  nclude the cost of 
prepar ng and d str but ng prospectuses and other sales mater al, advert s ng and publ c relat ons expenses, 
payments to f nanc al  ntermed ar es and compensat on of personnel  nvolved  n sell ng shares of the Fund. 
Payments made pursuant to the Plan w ll represent compensat on for d str but on and serv ce act v t es, not 
re mbursements for spec f c expenses  ncurred. For the year ended June 30, 2024, the 12b-1 d str but on 
fees  ncurred under the Plan by the Fund’s shares are d sclosed  n the statement of operat ons. 

 OTE 6 – PURCHASES A D SALES OF SECURITIES 

For the year ended June 30, 2024, the cost of purchases and the proceeds from sales of secur t es, 
exclud ng short-term secur t es, were $42,713,170 and $34,129,130, respect vely. There were no purchases 
or sales of long-term U.S. Government secur t es. 

For the year ended June 30, 2024, the proceeds from sales of secur t es, exclud ng short-term 
secur t es,  ncludes secur t es redeemed  n-k nd of $2,720,369 

 OTE 7 – CO TROL OW ERSHIP 

The benef c al ownersh p, e ther d rectly or  nd rectly of more than 25% of the vot ng secur t es of a 
fund creates a presumpt on of control of the fund, under Sect on 2(a)(9) of the 1940 Act. At June 30, 2024, the 
Fund’s percentage of control ownersh p pos t ons greater than 25%  s as follows: 

Percentage
of Shares Held 

D.A. Dav dson & Co., Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27.22% 

 OTE 8 – I COME TAXES A D DISTRIBUTIO S TO SHAREHOLDERS 

The tax character of d str but ons pa d dur ng the years ended June 30, 2024 and June 30, 2023 was 
as follows: 

Year Ended June 30, 
2024 2023 

Ord nary  ncome . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 523,280 $ 401,057 
Long-term cap tal ga ns . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,048,997 10,286,611 

As of June 30, 2024, the components of accumulated earn ngs/(losses) on a tax bas s were as 
follows: 

Cost of  nvestments(a). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $84,709,759 

Gross tax unreal zed apprec at on . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 58,804,096 
Gross tax unreal zed deprec at on . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,601,865) 
Net tax unreal zed apprec at on(a). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 56,202,231 
Und str buted ord nary  ncome . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 457,142 
Und str buted long-term ga ns . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,771,400 
Total d str butable earn ngs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,228,542 
Total accumulated earn ngs/(losses) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $58,430,773 

(a) The d fference between book-bas s and tax-bas s net unreal zed apprec at on and cost  s attr butable pr mar ly to 
the tax deferral of losses on wash sales. 
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 OTE 9 – PRI CIPAL RISKS 
Below  s a summary of some, but not all, of the pr nc pal r sks of  nvest ng  n the Fund, each of wh ch 

may adversely affect the Fund’s net asset value and total return. The Fund’s most recent prospectus 
prov des further descr pt ons of the Fund’s  nvestment object ve, pr nc pal  nvestment strateg es and pr nc pal 
r sks. 

• General Market Risk. Econom es and f nanc al markets throughout the world are becom ng 
 ncreas ngly  nterconnected, wh ch  ncreases the l kel hood that events or cond t ons  n one 
country or reg on w ll adversely  mpact markets or  ssuers  n other countr es or reg ons. 
Secur t es  n the Fund’s portfol o may underperform  n compar son to secur t es  n general 
f nanc al markets, a part cular f nanc al market or other asset classes due to a number of 
factors,  nclud ng:  nflat on (or expectat ons for  nflat on);  nterest rates; global demand for 
part cular products or resources; natural d sasters or events; pandem c d seases; terror sm; 
regulatory events; and government controls. U.S. and  nternat onal markets have exper enced 
s gn f cant per ods of volat l ty  n recent years and months due to a number of econom c, 
pol t cal and global macro factors, wh ch has resulted  n d srupt ons to bus ness operat ons and 
supply cha ns, stress on the global healthcare system, growth concerns  n the U.S. and 
overseas, staff ng shortages and the  nab l ty to meet consumer demand, and w despread 
concern and uncerta nty. Cont nu ng uncerta nt es regard ng  nterest rates, r s ng  nflat on, 
pol t cal events, r s ng government debt  n the U.S. and trade tens ons also contr bute to market 
volat l ty. As a result of cont nu ng pol t cal tens ons and armed confl cts,  nclud ng the war 
between Ukra ne and Russ a, the U.S. and the European Un on  mposed sanct ons on certa n 
Russ an  nd v duals and compan es,  nclud ng certa n f nanc al  nst tut ons, and have l m ted 
certa n exports and  mports to and from Russ a. The war has contr buted to recent market 
volat l ty and may cont nue to do so. 

• Small and Medium Companies Risk. Invest ng  n secur t es of small- and med um-
cap tal zat on compan es may  nvolve greater volat l ty than  nvest ng  n larger and more 
establ shed compan es because small and med um cap tal zat on compan es can be subject to 
more abrupt or errat c share pr ce changes than larger, more establ shed compan es. 

• Foreign and Emerging Market Securities Risk. Fore gn secur t es may be more volat le and 
less l qu d than domest c (U.S.) secur t es, wh ch could affect the Fund’s  nvestments. 
Secur t es markets of other countr es are generally smaller than U.S. secur t es markets. These 
r sks are enhanced  n emerg ng markets. 

• ETF and Mutual Fund Risk. When the Fund  nvests  n a mutual fund or ETF,  t w ll bear 
add t onal expenses based on  ts pro rata share of the mutual fund’s or ETF’s operat ng 
expenses,  nclud ng the potent al dupl cat on of management fees. The r sk of own ng a mutual 
fund or ETF generally reflects the r sks of own ng the underly ng secur t es the mutual fund or 
ETF holds. The Fund also w ll  ncur brokerage costs when  t purchases ETFs. 

 OTE 10 – OFFICERS 
Effect ve March 22, 2024, Ms. L ll an Kabakal  was appo nted Secretary and V ce Pres dent of the 

Trust and Ms. Ela ne R chards was appo nted Ass stant Secretary of the Trust. Prev ously, Ms. Kabakal  
served as Ass stant Secretary and Ms. R chards served as Secretary and V ce Pres dent of the Trust. 
Effect ve June 6, 2024, Ms. Cheryl K ng ret red from her serv ce as Ass stant Treasurer of the Trust. 
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 OTE 11 – SUBSEQUE T EVE T (Unaud ted) 

At the board meet ng held on June 27, 2024, the Board of Trustees (the “Board”) nom nated two new 
Independent Trustees, Anne Kr tzm re and Cra g Wa nscott, as well as one current Independent Trustee, 
M chele Rackey, for elect on and appo ntment by shareholders of the Trust. At a spec al shareholder meet ng 
held on August 27, 2024, shareholders voted to elect and appo nt the three nom nees as Independent 
Trustees to the Board. The vote results were as follows: 

Outstanding Shares Total Shares Voted(1) 

610,254,146.13 422,548,104.53 69.24% 

(1) To approve the elect on of three Trustees to serve unt l h s or her successor  s elected and qual f ed. 

FOR(2) WITHHOLD 

Shares Voted 
% of Voted 
Shares 

% of 
Outstanding
Shares Shares Voted 

% of Voted 
Shares 

% of 
Outstanding
Shares 

(01) Craig Wainscott . .  . 420,753,222.93 99.58% 68.95% 1,794,881.60 0.42% 0.29% 
(02) Anne Kritzmire . . .  . 420,814,806.36 99.59% 68.96% 1,733,298.17 0.41% 0.28% 
(03) Michele Rackey. . .  . 419,476,647.18 99.27% 68.74% 3,071,457.36 0.73% 0.50% 

(1) Quorum: 
Forty percent of the shares of the Trust ent tled to vote, present  n person or represented by proxy, const tutes a quorum. 

(2) Vote Required: 
The nom nees w ll be elected as Trustees of the Trust  f they rece ve a plural ty of the votes cast by all shares of the Trust to be 
voted  n the aggregate. 
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REPORT OF I DEPE DE T REGISTERED PUBLIC ACCOU TI G FIRM 

To the Board of Trustees of 
Advisors Series Trust and 
Shareholders of 
Davidson Multi-Cap Equity Fund 

Opinion on the Financial Statements 
We have aud ted the accompany ng statement of assets and l ab l t es of Dav dson Mult -Cap 

Equ ty Fund (the ‘‘Fund’’), a ser es of Adv sors Ser es Trust (the ‘‘Trust’’),  nclud ng the schedule of 
 nvestments, as of June 30, 2024, the related statement of operat ons for the year then ended, the 
statements of changes  n net assets for each of the two years  n the per od then ended, and the f nanc al 
h ghl ghts for each of the f ve years  n the per od then ended, and the related notes (collect vely referred to 
as the ‘‘f nanc al statements’’). In our op n on, the f nanc al statements present fa rly,  n all mater al 
respects, the f nanc al pos t on of the Fund as of June 30, 2024, the results of  ts operat ons for the year 
then ended, the changes  n  ts net assets for each of the two years  n the per od then ended, and the 
f nanc al h ghl ghts for each of the f ve years  n the per od then ended,  n conform ty w th account ng 
pr nc ples generally accepted  n the Un ted States of Amer ca. 

Basis for Opinion 
These f nanc al statements are the respons b l ty of the Fund’s management. Our respons b l ty  s 

to express an op n on on the Fund’s f nanc al statements based on our aud ts. We are a publ c account ng 
f rm reg stered w th the Publ c Company Account ng Overs ght Board (Un ted States) (‘‘PCAOB’’) and are 
requ red to be  ndependent w th respect to the Fund  n accordance w th the U.S. federal secur t es laws 
and the appl cable rules and regulat ons of the Secur t es and Exchange Comm ss on and the PCAOB. 
We have served as the aud tor of one or more of the funds  n the Trust s nce 2003. 

We conducted our aud ts  n accordance w th the standards of the PCAOB. Those standards 
requ re that we plan and perform the aud t to obta n reasonable assurance about whether the f nanc al 
statements are free of mater al m sstatement, whether due to error or fraud. The Fund  s not requ red to 
have, nor were we engaged to perform, an aud t of  ts  nternal control over f nanc al report ng. As part of 
our aud ts we are requ red to obta n an understand ng of  nternal control over f nanc al report ng, but not 
for the purpose of express ng an op n on on the effect veness of the Fund’s  nternal control over f nanc al 
report ng. Accord ngly, we express no such op n on. 

Our aud ts  ncluded perform ng procedures to assess the r sks of mater al m sstatement of the 
f nanc al statements, whether due to error or fraud, and perform ng procedures that respond to those 
r sks. Such procedures  ncluded exam n ng, on a test bas s, ev dence regard ng the amounts and 
d sclosures  n the f nanc al statements. Our aud ts also  ncluded evaluat ng the account ng pr nc ples used 
and s gn f cant est mates made by management, as well as evaluat ng the overall presentat on of the 
f nanc al statements. Our procedures  ncluded conf rmat on of secur t es owned as of June 30, 2024 by 
correspondence w th the custod an. We bel eve that our aud ts prov de a reasonable bas s for our op n on. 

TAIT, WELLER & BAKER LLP 

Philadelphia, Pennsylvania
August 29, 2024 
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