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DAVIDSON MULTI-CAP EQUITY FUND 
SCHEDULE OF INVESTMENTS 

June 30, 2025 

Shares Value 

COMMON STOCKS — 95.3% 
Aerospace & Defense — 2.4% 
RTX Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,283 $ 3,545,804 

Air Freight & Logistics — 1.7% 
FedEx Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,103 2,523,823 

Automobile Components — 1.3% 
Aptiv PLC(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27,428 1,871,138 

Banks — 3.6% 
Citigroup, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
WaFd, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Beverages — 1.5% 
Constellation Brands, Inc. - Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

50,281 
34,038 

13,931 

4,279,919 
996,632 

5,276,551 

2,266,295 

Biotechnology — 2.2% 
Vertex Pharmaceuticals, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,253 3,229,036 

Broadline Retail — 4.4% 
Amazon.com, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29,231 6,412,989 

Capital Markets — 2.9% 
Goldman Sachs Group, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,968 4,223,852 

Chemicals — 2.4% 
Corteva, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
HB Fuller Co.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Communications Equipment — 2.3% 
Arista Networks, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

28,136 
23,193 

33,655 

2,096,976 
1,395,059 
3,492,035 

3,443,243 

Consumer Staples Distribution & Retail — 2.0% 
Walmart, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29,791 2,912,964 

Electric Utilities — 1.3% 
Exelon Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43,193 1,875,440 

Electrical Equipment — 2.3% 
Eaton Corp. PLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,283 3,313,938 

Entertainment — 2.8% 
Netflix, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,042 4,073,633 

Financial Services — 4.0% 
PayPal Holdings, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Visa, Inc. - Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

30,980 
10,081 

2,302,434 
3,579,259 
5,881,693 

The accompanying notes are an integral part of these financial statements. 
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DAVIDSON MULTI-CAP EQUITY FUND 
SCHEDULE OF INVESTMENTS 

June 30, 2025 (Continued) 

Shares Value 
COMMON STOCKS — (Continued) 
Health Care Equipment & Supplies — 3.0% 
Becton, Dickinson & Co. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,785 $ 2,202,216 
Medtronic PLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25,567 2,228,676 

4,430,892 
Health Care Providers & Services — 3.6% 
Cigna Group . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,520 2,485,962 
Labcorp Holdings, Inc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,848 2,847,708 

5,333,670 
Industrial Conglomerates — 2.1% 
Honeywell International, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,171 3,067,262 

Insurance — 1.8% 
Progressive Corp.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,727 2,595,747 

Interactive Media & Services — 6.2% 
Alphabet, Inc. - Class C. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 32,486 5,762,692 
Meta Platforms, Inc. - Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,422 3,263,834 

9,026,526 
Machinery — 1.4% 
Otis Worldwide Corp.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,997 1,980,103 

Multi-Utilities — 1.2% 
Sempra. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,470 1,778,322 

Oil, Gas & Consumable Fuels — 3.1% 
Chevron Corp.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,351 2,198,109 
EOG Resources, Inc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,662 2,351,772 

4,549,881 
Personal Care Products — 1.4% 
BellRing Brands, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,790 2,073,315 

Pharmaceuticals — 2.3% 
AstraZeneca PLC - ADR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25,651 1,792,492 
Bristol-Myers Squibb Co. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34,301 1,587,793 

3,380,285 
Semiconductors & Semiconductor Equipment — 9.4% 
Broadcom, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,018 4,415,362 
NVIDIA Corp.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Silicon Laboratories, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

24,499 
16,263 

3,870,597 
2,396,516 

Taiwan Semiconductor Manufacturing Co. Ltd. - ADR. . . . . . . . . . . . . . . . . . . . . . . 13,425 3,040,628 
13,723,103 

Software — 13.6% 
Dynatrace, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Fortinet, Inc.(a). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

50,913 
31,056 

2,810,907 
3,283,240 

Intuit, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,833 3,806,616 

The accompanying notes are an integral part of these financial statements. 
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DAVIDSON MULTI-CAP EQUITY FUND 
SCHEDULE OF INVESTMENTS 

June 30, 2025 (Continued) 

Shares Value 
COMMON STOCKS — (Continued) 
Software — (Continued) 
Microsoft Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Salesforce, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Specialty Retail — 1.9% 
Home Depot, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

14,930 
9,648 

7,584 

$ 7,426,331 
2,630,913 

19,958,007 

2,780,598 

Technology Hardware, Storage & Peripherals — 3.7% 
Apple, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,381 5,412,590 

Textiles, Apparel & Luxury Goods — 1.7% 
Gildan Activewear, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51,764 2,548,859 

Wireless Telecommunication Services — 1.8% 
T-Mobile US, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,249 2,680,187 

TOTAL COMMON STOCKS 
(Cost $73,912,782) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 139,661,781 

REAL ESTATE INVESTMENT TRUSTS - COMMON — 4.1% 
Mortgage Real Estate Investment Trusts (REITs) — 1.6% 
AGNC Investment Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 258,582 2,376,368 

Residential REITs — 1.4% 
Camden Property Trust . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,246 2,056,142 

Specialized REITs — 1.1% 
CubeSmart . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38,958 1,655,715 

TOTAL REAL ESTATE INVESTMENT TRUSTS - COMMON 
(Cost $4,986,576). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,088,225 

SHORT-TERM INVESTMENT — 0.6% 
Money Market Funds — 0.6% 
First American Government Obligations Fund - Class X, 4.25%(b) . . . . . . . . . . . . 810,280 810,280 

TOTAL SHORT-TERM INVESTMENT 
(Cost $810,280) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 810,280 

TOTAL INVESTMENTS — 100.0% 
(Cost $79,709,638) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Liabilities in Excess of Other Assets — (0.0)%(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . 
146,560,286 

(67,387) 

TOTAL NET ASSETS — 100.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $146,492,899 

Percentages are stated as a percent of net assets. 
The Global Industry Classification Standard (“GICS®”) was developed by and/or is the exclusive property of MSCI, Inc. (“MSCI”) and 
Standard & Poor’s Financial Services LLC (“S&P”). GICS® is a service mark of MSCI and S&P and has been licensed for use by 
U.S. Bank Global Fund Services. 

The accompanying notes are an integral part of these financial statements. 
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DAVIDSON MULTI-CAP EQUITY FUND 
SCHEDULE OF INVESTMENTS 

June 30, 2025 (Continued) 
ADR - American Depositary Receipt 
REIT - Real Estate Investment Trust 
(a) Non-income producing security. 
(b) The rate shown represents the 7-day annualized effective yield as of June 30, 2025. 
(c) Represents less than 0.05% of net assets. 

The accompanying notes are an integral part of these financial statements. 
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DAVIDSON MULTI-CAP EQUITY FUND 
STATEMENT OF ASSETS AND LIABILITIES 

at June 30, 2025 

ASSETS: 
Investments in securities, at value (identified cost $79,709,638) . . . . . . . . . . . . . . . . . . . . . . . $146,560,286 
Receivables 

Fund shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,311 
Dividends and interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 118,367 

Prepaid expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,157 
Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 146,704,121 

LIABILITIES: 
Payables 

Advisory fee (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 78,363 
12b-1 distribution fees - Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38,410 
Administration fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,382 
Audit fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,600 
Transfer agent fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,290 
Trustee fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,255 
Shareholder reporting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,464 
Custody fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,116 
Chief Compliance Officer fees. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,500 
Fund shares redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 648 
Legal fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 458 
Fund accounting fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 304 
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,432 
Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 211,222 

NET ASSETS. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $146,492,899 

COMPONENTS OF NET ASSETS: 
Paid-in capital. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 74,821,548 
Total distributable earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 71,671,351 

Net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $146,492,899 

CALCULATION OF NET ASSET VALUE PER SHARE: 
Class A 

Net assets applicable to shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 64,887,840 
Shares issued and outstanding [unlimited number of shares (par value $0.01) 

authorized] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,803,320 
Net asset value and redemption price per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 35.98 

Maximum offering price per share (Net asset value per share divided by 96.50%) . . . $ 37.28 

Class I 
Net assets applicable to shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 81,605,059 
Shares issued and outstanding [unlimited number of shares (par value $0.01) 

authorized] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,267,960 
Net asset value and redemption price per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 35.98 

The accompanying notes are an integral part of these financial statements. 
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DAVIDSON MULTI-CAP EQUITY FUND 
STATEMENT OF OPERATIONS 
for the Year Ended June 30, 2025 

INVESTMENT INCOME: 
Income: 

Dividends (net of withholding taxes and issuance fees of $11,451) . . . . . . . . . . . . . . . . . . . $ 2,231,853 
Interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 94,045 

Total investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,325,898 

EXPENSES: 
Advisory fees (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 913,735 
Administration fees (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 202,611 
12b-1 distribution fees - Class A (Note 5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 163,270 
Transfer agent fees and expenses (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 77,963 
Federal and state registration fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42,415 
Fund accounting fees (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42,061 
Trustee fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 32,202 
Audit fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,700 
Reports to shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,380 
Custody fees (Note 4). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,446 
Chief Compliance Officer fee (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,001 
Legal fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,107 
Insurance expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,245 
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,866 

Total expenses before advisory fee waiver and expense reimbursement . . . . . . . . . . . . . . 1,577,002 
Less: advisory fee waiver and expense reimbursement (Note 4) . . . . . . . . . . . . . . . . . . . . . (148,561) 
Net expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,428,441 

Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 897,457 

REALIZED AND UNREALIZED GAIN/(LOSS) ON INVESTMENTS AND REDEMPTION 
IN-KIND: 

Net realized gain on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,215,362 
Net realized gain on redemption in-kind . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,282,128 
Net change in unrealized appreciation/(depreciation) on investments . . . . . . . . . . . . . . . . . . . 10,640,621 
Net realized and unrealized gain on investments and redemption in-kind . . . . . . . . . . . 16,138,111 
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS. . . . . . . . . . . . . . . . . $ 17,035,568 

The accompanying notes are an integral part of these financial statements. 
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DAVIDSON MULTI-CAP EQUITY FUND 
STATEMENTS OF CHANGES IN NET ASSETS 

Year Ended June 30, 
2025 2024 

INCREASE/(DECREASE) IN NET ASSETS FROM OPERATIONS: 
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 
Net realized gain/(loss) on investments . . . . . . . . . . . . . . . . . . . . . . . . .  . 
Net realized gain on redemption in-kind. . . . . . . . . . . . . . . . . . . . . . . . .  . 
Net change in unrealized appreciation/(depreciation) on 

investments. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 
Net increase in net assets resulting from operations . . . . . . . . . .  . 

$ 897,457 
4,215,362 
1,282,128 

10,640,621 
17,035,568 

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

11,789,798 
17,722,855 

DISTRIBUTIONS TO SHAREHOLDERS: 
Net dividends and distributions to shareholders - Class A . . . . . . . . .  . 
Net dividends and distributions to shareholders - Class I . . . . . . . . . .  . 
Total distributions to shareholders . . . . . . . . . . . . . . . . . . . . . . . . . .  . 

(1,002,404) 
(1,287,505) 
(2,289,909) 

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

CAPITAL SHARE TRANSACTIONS: 
Net increase/(decrease) in net assets derived from net change in 

outstanding shares(a). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 
Total increase in net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 

(5,192,275) 
9,553,384 

9,034,474 
24,185,052 

NET ASSETS: 
Beginning of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 
End of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 

136,939,515 
$ 146,492,899 

112,754,463 
$136,939,515 

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

Class A 
Year Ended June 30, 

2025 2024 
Shares Paid-in Capital Shares Paid-in Capital 

Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 57,304 $ 1,951,157 83,969 $ 2,492,612 
Shares issued on reinvestments of distributions . . . . .  . 25,601 896,287 39,822 1,127,748 
Shares redeemed* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . (301,031) (10,217,240) (232,410) (6,853,560) 
Net decrease . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . (218,126) $ (7,369,796) (108,619) $ (3,233,200) 

* Net of redemption fees of . . . . . . . . . . . . . . . . . . . . . . .  . $ — $ 3 

Class I 
Year Ended June 30, 

2025 2024 
Shares Paid-in Capital Shares Paid-in Capital 

Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 265,571 $ 8,963,606 666,506 $ 20,214,974 
Shares issued on reinvestments of distributions . . . . .  . 24,935 871,732 34,692 980,742 
Shares redeemed**. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . (230,067) (7,657,817) (306,613) (8,928,042) 
Net increase. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 60,439 $ 2,177,521 394,585 $ 12,267,674 

** Net of redemption fees of . . . . . . . . . . . . . . . . . . . . . .  . $ — $ 2 

The accompanying notes are an integral part of these financial statements. 
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DAVIDSON MULTI-CAP EQUITY FUND - CLASS A 
FINANCIAL HIGHLIGHTS 

For a share outstanding throughout each year 

Year Ended June 30, 
2025 2024 2023 2022 2021 

Net asset value, beginning of year . . . . . . . . . . . . . . . . . .  . $ 32.39 $ 28.60 $ 27.65 $ 32.80 $ 24.99 

INCOME FROM INVESTMENT OPERATIONS: 
Net investment income^ . . . . . . . . . . . . . . . . . . . . . . . . .  . 0.17 0.17 0.08 0.05 0.13 
Net realized and unrealized gain/(loss) on investments . . . .  . 3.94 4.25 3.83 (2.29) 10.98 

Total from investment operations . . . . . . . . . . . . . . . . .  . 4.11 4.42 3.91 (2.24) 11.11 

LESS DISTRIBUTIONS: 
From net investment income . . . . . . . . . . . . . . . . . . . . . .  . (0.09) (0.10) (0.07) (0.07) (0.13) 
From net realized gain on investments . . . . . . . . . . . . . . .  . (0.43) (0.53) (2.89) (2.84) (3.17) 

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . (0.52) (0.63) (2.96) (2.91) (3.30) 

Redemption fees retained* . . . . . . . . . . . . . . . . . . . . . . .  . — 0.00^# — 0.00^# — 

Net asset value, end of year . . . . . . . . . . . . . . . . . . . . .  . $ 35.98 $ 32.39 $ 28.60 $ 27.65 $ 32.80 

Total return . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 12.72% 15.75% 14.98% −8.10% 47.29% 

RATIOS/SUPPLEMENTAL DATA: 
Net assets, end of year (thousands) . . . . . . . . . . . . . . . . .  . $64,888 $65,476 $60,926 $65,143 $79,939 
Ratio of expenses to average net assets: 

Before fee waivers and expense reimbursement . . . . . .  . 1.26% 1.28% 1.30% 1.26% 1.26% 
After fee waivers and expense reimbursement. . . . . . . .  . 1.15% 1.15% 1.15% 1.15% 1.15% 

Ratio of net investment income to average net assets: 
Before fee waivers and expense reimbursement . . . . . .  . 0.40% 0.45% 0.12% 0.04% 0.33% 
After fee waivers and expense reimbursement. . . . . . . .  . 0.51% 0.58% 0.27% 0.15% 0.44% 

Portfolio turnover rate . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 15.93% 29.02% 16.44% 15.60% 25.04% 

^ Based on average shares outstanding. 
# Amount is less than $0.01 per share. 
* Effective October 28, 2023, the Fund does not charge redemption fees. Prior to October 28, 2023, a redemption fee of 1.00% 

was assessed against shares held for seven calendar days or less. 

The accompanying notes are an integral part of these financial statements. 
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DAVIDSON MULTI-CAP EQUITY FUND - CLASS I 
FINANCIAL HIGHLIGHTS 

For a share outstanding throughout each year 

Year Ended June 30, 
2025 2024 2023 2022 2021 

Net asset value, beginning of year . . . . . . . . . . . . . . . . . .  . $ 32.37 $ 28.59 $ 27.65 $ 32.80 $ 24.99 

INCOME FROM INVESTMENT OPERATIONS: 
Net investment income^ . . . . . . . . . . . . . . . . . . . . . . . . .  . 0.26 0.25 0.15 0.13 0.20 
Net realized and unrealized gain/(loss) on investments . . . .  . 3.94 4.23 3.83 (2.29) 10.98 

Total from investment operations . . . . . . . . . . . . . . . . .  . 4.20 4.48 3.98 (2.16) 11.18 

LESS DISTRIBUTIONS: 
From net investment income . . . . . . . . . . . . . . . . . . . . . .  . (0.16) (0.17) (0.15) (0.15) (0.20) 
From net realized gain on investments . . . . . . . . . . . . . . .  . (0.43) (0.53) (2.89) (2.84) (3.17) 

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . (0.59) (0.70) (3.04) (2.99) (3.37) 

Redemption fees retained* . . . . . . . . . . . . . . . . . . . . . . .  . — 0.00^# — 0.00^# — 

Net asset value, end of year . . . . . . . . . . . . . . . . . . . . .  . $ 35.98 $ 32.37 $ 28.59 $ 27.65 $ 32.80 

Total return . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 13.01% 16.02% 15.28% −7.87% 47.65% 

RATIOS/SUPPLEMENTAL DATA: 
Net assets, end of year (thousands) . . . . . . . . . . . . . . . . .  . $81,605 $71,464 $51,828 $46,307 $54,106 
Ratio of expenses to average net assets: 

Before fee waivers and expense reimbursement . . . . . .  . 1.01% 1.03% 1.05% 1.01% 1.01% 
After fee waivers and expense reimbursement. . . . . . . .  . 0.90% 0.90% 0.90% 0.90% 0.90% 

Ratio of net investment income to average net assets: 
Before fee waivers and expense reimbursement . . . . . .  . 0.65% 0.70% 0.38% 0.29% 0.58% 
After fee waivers and expense reimbursement. . . . . . . .  . 0.76% 0.83% 0.53% 0.40% 0.69% 

Portfolio turnover rate . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 15.93% 29.02% 16.44% 15.60% 25.04% 

^ Based on average shares outstanding. 
# Amount is less than $0.01 per share. 
* Effective October 28, 2023, the Fund does not charge redemption fees. Prior to October 28, 2023, a redemption fee of 1.00% 

was assessed against shares held for seven calendar days or less. 

The accompanying notes are an integral part of these financial statements. 
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DAVIDSON MULTI-CAP EQUITY FUND 
NOTES TO FINANCIAL STATEMENTS 

at June 30, 2025 

NOTE 1 – ORGANIZATION 

The Davidson Multi-Cap Equity Fund (the “Fund”) is a diversified series of Advisors Series Trust (the 
“Trust”), which is registered under the Investment Company Act of 1940, as amended, (the “1940 Act”) as an 
open-end management investment company. The Fund follows the investment company accounting and 
reporting guidance of the Financial Accounting Standards Board (“FASB”) Accounting Standard Codification 
Topic 946 “Financial Services – Investment Companies”. The Fund’s investment objective is to seek 
long-term capital appreciation. The Fund offers Class A and Class I shares. The Fund’s Class A shares and 
Class I shares commenced operations on August 11, 2008 and October 30, 2013, respectively. Class A 
shares are subject to a maximum front-end sales load of 3.50%, which decreases depending on the amount 
invested. 

NOTE 2 – SIGNIFICANT ACCOUNTING POLICIES 
The following is a summary of significant accounting policies consistently followed by the Fund. 

These policies are in conformity with accounting principles generally accepted in the United States of 
America. 

A. Security Valuation: All investments in securities are recorded at their estimated fair value, as 
described in Note 3. 

B. Federal Income Taxes: It is the Fund’s policy to comply with the requirements of Subchapter M 
of the Internal Revenue Code applicable to regulated investment companies and to distribute 
substantially all of its taxable income to its shareholders. Therefore, no Federal income or 
excise tax provision is required. 

The Fund recognizes the tax benefits of uncertain tax positions only where the position is “more 
likely than not” to be sustained assuming examination by tax authorities. The tax returns of the 
Fund’s prior three fiscal years are open for examination. Management has reviewed all open 
tax years in major jurisdictions and concluded that there is no impact on the Fund’s net assets 
and no tax liability resulting from unrecognized tax events relating to uncertain income tax 
positions taken or expected to be taken on the tax return. The Fund identifies its major tax 
jurisdictions as U.S. Federal and the state of Wisconsin; however the Fund is not aware of any 
tax positions for which it is reasonably possible that the total amounts of unrecognized tax 
benefits will change materially in the next twelve months. 

C. Securities Transactions, Income and Distributions: Securities transactions are accounted for 
on the trade date. Realized gains and losses on securities sold are determined on a last-in, 
first-out basis. Interest income is recorded on an accrual basis. Dividend income, income and 
capital gain distributions from underlying funds, and distributions to shareholders are recorded 
on the ex-dividend date. Withholding taxes on foreign dividends have been provided for in 
accordance with the Fund’s understanding of the applicable country’s tax rules and rates. 

Investment income, expenses (other than those specific to the class of shares), and realized 
and unrealized gains and losses on investments are allocated to the separate classes of the 
Fund based upon their relative net assets on the date income is earned or expensed and 
realized and unrealized gains and losses are incurred. 

The Fund is charged for those expenses that are directly attributable to it, such as investment 
advisory, custody and transfer agent fees. Common expenses of the Trust are typically 
allocated among the funds in the Trust based on a fund’s respective net assets, or by other 
equitable means. 

The Fund distributes substantially all net investment income, if any, and net realized capital 
gains, if any, annually. Distributions from net realized gains for book purposes may include 
short-term capital gains. All short-term capital gains are included in ordinary income for tax 
purposes. The amount of dividends and distributions to shareholders from net investment 
income and net realized capital gains is determined in accordance with Federal income tax 
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DAVIDSON MULTI-CAP EQUITY FUND 
NOTES TO FINANCIAL STATEMENTS 

at June 30, 2025 (Continued) 

regulations, which differs from accounting principles generally accepted in the United States of 
America. To the extent these book/tax differences are permanent, such amounts are 
reclassified within the capital accounts based on their Federal tax treatment. 

D. Reclassification of Capital Accounts: Accounting principles generally accepted in the United 
States of America require that certain components of net assets relating to permanent 
differences be reclassified between financial and tax reporting. These reclassifications have no 
effect on net assets or net asset value per share. For the year ended June 30, 2025, the Fund 
made the following permanent tax adjustments on the statement of assets and liabilities: 

Distributable Paid-in 
Earnings Capital 

$(1,505,081) $1,505,081 

E. Use of Estimates: The preparation of financial statements in conformity with accounting 
principles generally accepted in the United States of America requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities at the date 
of the financial statements and the reported amounts of increases and decreases in net assets 
during the reporting period. Actual results could differ from those estimates. 

F. Redemption Fees: Effective October 28, 2023, the Fund does not charge a redemption fee. 
Prior to October 28, 2023, the Fund charged a 1.00% redemption fee to shareholders who 
redeemed shares held for seven days or less. Such fees were retained by the Fund and 
accounted for as an addition to paid-in capital. Redemption fees retained are disclosed in the 
statements of changes in net assets. 

G. Events Subsequent to the Fiscal Year End: In preparing the financial statements as of June 30, 
2025, management considered the impact of subsequent events for potential recognition or 
disclosure in the financial statements. Management has determined there were no subsequent 
events that would need to be disclosed in the Fund’s financial statements. 

NOTE 3 – SECURITIES VALUATION 
The Fund has adopted authoritative fair value accounting standards which establish an authoritative 

definition of fair value and set out a hierarchy for measuring fair value. These standards require additional 
disclosures about the various inputs and valuation techniques used to develop the measurements of fair 
value, a discussion in changes in valuation techniques and related inputs during the period and expanded 
disclosure of valuation levels for majority security types. These inputs are summarized in the three broad 
levels listed below: 

Level 1 – Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund 
has the ability to access. 

Level 2 – Observable inputs other than quoted prices included in Level 1 that are observable for the 
asset or liability, either directly or indirectly. These inputs may include quoted prices for 
the identical instrument on an inactive market, prices for similar instruments, interest 
rates, prepayment speeds, credit risk, yield curves, default rates and similar data. 

Level 3 – Unobservable inputs for the asset or liability, to the extent relevant observable inputs are 
not available, representing the Fund’s own assumptions about the assumptions a market 
participant would use in valuing the asset or liability, and would be based on the best 
information available. 

Following is a description of the valuation techniques applied to the Fund’s major categories of 
assets and liabilities measured at fair value on a recurring basis. 

The Fund determines the fair value of its investments and computes its net asset value per share as 
of the close of regular trading on the New York Stock Exchange (4:00 pm EST). 
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DAVIDSON MULTI-CAP EQUITY FUND 
NOTES TO FINANCIAL STATEMENTS 

at June 30, 2025 (Continued) 

Equity Securities: The Fund’s investments are carried at fair value. Equity securities, including 
common stocks, real estate investment trusts, and exchange-traded funds, that are primarily traded on a 
national securities exchange shall be valued at the last sale price on the exchange on which they are 
primarily traded on the day of valuation or, if there has been no sale on such day, at the mean between the 
bid and asked prices. Securities primarily traded in the NASDAQ Global Market System for which market 
quotations are readily available shall be valued using the NASDAQ Official Closing Price (“NOCP”). If the 
NOCP is not available, such securities shall be valued at the last sale price on the day of valuation, or if there 
has been no sale on such day, at the mean between the bid and asked prices. Over-the-counter securities 
which are not traded in the NASDAQ Global Market System shall be valued at the most recent sales price. 
To the extent, these securities are actively traded and valuation adjustments are not applied, they are 
categorized in Level 1 of the fair value hierarchy. 

Investment Companies: Investments in open-end mutual funds, including money market funds, are 
generally priced at their net asset value per share provided by the service agent of the funds and will be 
classified in Level 1 of the fair value hierarchy. 

Short-Term Debt Securities: Short-term debt securities, including those securities having a maturity 
of 60 days or less, are valued at the evaluated mean between the bid and asked prices. To the extent the 
inputs are observable and timely, these securities would be classified in Level 2 of the fair value hierarchy. 

Accounting Pronouncements: The Board of Trustees (the “Board”) has adopted a valuation policy for 
use by the Fund and its Valuation Designee (as defined below) in calculating the Fund’s net asset value 
(“NAV”). Pursuant to Rule 2a-5 under the 1940 Act, the Board has designated the Fund’s investment advisor, 
Davidson Investment Advisors, Inc. (“Advisor”), as the “Valuation Designee” to perform all of the fair value 
determinations as well as to perform all of the responsibilities that may be performed by the Valuation 
Designee in accordance with Rule 2a-5, subject to the Board’s oversight. The Advisor, as Valuation Designee 
is, authorized to make all necessary determinations of the fair values of portfolio securities and other assets 
for which market quotations are not readily available or if it is deemed that the prices obtained from brokers 
and dealers or independent pricing services are unreliable. 

Depending on the relative significance of the valuation inputs, fair valued securities may be classified 
in either Level 2 or Level 3 of the fair value hierarchy. 

The inputs or methodology used for valuing securities are not an indication of the risk associated with 
investing in those securities. The following is a summary of the inputs used to value the Fund’s securities as 
of June 30, 2025: 

Level 1 Level 2 Level 3 Total 

Common Stocks . . . . . . . . . . . . . . . . $139,661,781 $ — $ — $139,661,781 
Real Estate Investment Trusts . . .  . 6,088,225 — — 6,088,225 
Short-Term Investment . . . . . . . . . .  . 810,280 — — 810,280 
Total Investments . . . . . . . . . . . . . . $146,560,286 $ — $ — $146,560,286 

Refer to the Fund’s schedule of investments for a detailed break-out of securities by industry 
classification. 

Management has evaluated the impact of adopting ASU 2023-07, Segment Reporting (Topic 280): 
Improvements to Reportable Segment Disclosures with respect to the financial statements and disclosures 
and determined there is no material impact for the Fund. The Fund operates as a single segment entity. The 
Fund’s income, expenses, assets, and performance are regularly monitored and assessed by the Advisor, 
who serves as the chief operating decision maker, using the information presented in the financial 
statements and financial highlights. 

In June 2022, the FASB issued Accounting Standards Update 2022-03, which amends Fair Value 
Measurement (Topic 820): Fair Value Measurement of Equity Securities Subject to Contractual Sale 
Restrictions (“ASU 2022-03”). ASU 2022-03 clarifies guidance for fair value measurement of an equity 
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DAVIDSON MULTI-CAP EQUITY FUND 
NOTES TO FINANCIAL STATEMENTS 

at June 30, 2025 (Continued) 

security subject to a contractual sale restriction and establishes new disclosure requirements for such equity 
securities. ASU 2022-03 is currently effective for the Fund. Management has determined that there was no 
significant impact of these amendments on the Fund’s financial statements. 

NOTE 4 – INVESTMENT ADVISORY FEE AND OTHER TRANSACTIONS WITH AFFILIATES 

The Advisor provides the Fund with investment management services under an investment advisory 
agreement. The Advisor furnishes all investment advice, office space, facilities, and provides most of the 
personnel needed by the Fund. As compensation for its services, the Advisor is entitled to a monthly fee at 
the annual rate of 0.65% based upon the average daily net assets of the Fund. For the year ended June 30, 
2025, the Fund incurred $913,735 in advisory fees. Advisory fees payable at June 30, 2025 for the Fund were 
$78,363. 

The Fund is responsible for its own operating expenses. The Advisor has contractually agreed to 
waive all or a portion of its management fees and pay expenses of the Fund to ensure that the total annual 
fund operating expenses (excluding acquired fund fees and expenses, taxes, interest expense, dividend on 
securities sold short and extraordinary expenses, Rule 12b-1 fees, and other class-specific expenses) do not 
exceed 0.90% of average daily net assets of the Fund. Any such reductions made by the Advisor in its fees 
or payment of expenses which are the Fund’s obligation are subject to reimbursement by the Fund to the 
Advisor, if so requested by the Advisor, in any subsequent month in the 36-month period from the date of the 
management fee reduction and expense payment if the aggregate amount actually paid by the Fund toward 
the operating expenses for such fiscal year (taking into account the reimbursement) will not cause the Fund 
to exceed the lesser of: (1) the expense limitation in place at the time of the management fee reduction and 
expense payment; or (2) the expense limitation in place at the time of the reimbursement. Any such 
reimbursement is also contingent upon Board’s review and approval. Such reimbursement may not be paid 
prior to the Fund’s payment of current ordinary operating expenses. For the year ended June 30, 2025, the 
Advisor reduced its fees and absorbed Fund expenses in the amount of $151,050. For the year ended June 
30, 2025, the Adviser recouped $2,489 in previously waived expenses in the Fund. The Advisor may 
recapture portions of the amounts shown below no later than the corresponding dates: 

6/30/2026 6/30/2027 6/30/2028 Total 

$165,594 $156,089 $151,050 $472,733 

U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (“Fund 
Services”) serves as the Fund’s administrator, fund accountant and transfer agent. U.S. Bank N.A. serves as 
the custodian (the “Custodian”) to the Fund. The Custodian is an affiliate of Fund Services. Fund Services 
maintains the Fund’s books and records, calculates the Fund’s NAV, prepares various federal and state 
regulatory filings, coordinates the payment of fund expenses, reviews expense accruals and prepares 
materials supplied to the Board. 

The officers of the Trust and the Chief Compliance Officer are also employees of Fund Services. 
Fees paid by the Fund for administration and accounting, transfer agency, custody and compliance services 
for the year ended June 30, 2025, are disclosed in the statement of operations. 

Quasar Distributors, LLC (“Quasar” or the “Distributor”) acts as the Fund’s principal underwriter in a 
continuous public offering of the Fund’s shares. Quasar is a wholly-owned subsidiary of Foreside Financial 
Group, LLC, doing business as ACA Group. 

The Distributor has advised the Fund that it has received $28,602 in front-end sales charges 
resulting from sales of Class A shares. For the year ended June 30, 2025, the Distributor paid commissions 
of $27,668 to D.A. Davidson & Co. (“DAD”), the Advisor’s affiliated broker dealer. Additionally, DAD will 
receive all of the initial sales charges for purchases of Class A shares of the Fund without a dealer of record 
and the 1.00% charge on Class A shares redeemed within twelve months of purchase. 
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DAVIDSON MULTI-CAP EQUITY FUND 
NOTES TO FINANCIAL STATEMENTS 

at June 30, 2025 (Continued) 

NOTE 5 – DISTRIBUTION AGREEMENT AND PLAN 
The Fund has adopted a Distribution Plan pursuant to Rule 12b-1 (the “Plan”). The Plan permits the 

Fund to pay the Distributor for distribution and related expenses at an annual rate of up to 0.25% of the 
Class A shares average daily net assets. The expenses covered by the Plan may include the cost of 
preparing and distributing prospectuses and other sales material, advertising and public relations expenses, 
payments to financial intermediaries and compensation of personnel involved in selling shares of the Fund. 
Payments made pursuant to the Plan will represent compensation for distribution and service activities, not 
reimbursements for specific expenses incurred. For the year ended June 30, 2025, the 12b-1 distribution 
fees incurred under the Plan by the Fund’s shares are disclosed in the statement of operations. 

NOTE 6 – PURCHASES AND SALES OF SECURITIES 
For the year ended June 30, 2025, the cost of purchases and the proceeds from sales of securities, 

excluding short-term securities, were $22,198,564 and $25,041,142, respectively. There were no purchases 
or sales of long-term U.S. Government securities. 

For the year ended June 30, 2025, the proceeds from sales of securities, excluding short-term 
securities, includes securities redeemed in-kind of $3,224,673 

NOTE 7 – CONTROL OWNERSHIP 
The beneficial ownership, either directly or indirectly of more than 25% of the voting securities of a 

fund creates a presumption of control of the fund, under Section 2(a)(9) of the 1940 Act. As of June 30, 2025, 
D.A. Davidson & Co., Inc. FBO Customers owned 27.14% of the outstanding shares of the Fund. 

NOTE 8 – INCOME TAXES AND DISTRIBUTIONS TO SHAREHOLDERS 
The tax character of distributions paid during the years ended June 30, 2025 and June 30, 2024 was as 
follows: 

Year Ended June 30, 
2025 2024 

Ordinary income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 518,481 $ 523,280 
Long-term capital gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,771,428 2,048,997 

As of June 30, 2025, the components of accumulated earnings/(losses) on a tax basis were as 
follows: 

Cost of investments(a). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $79,713,407 
Gross tax unrealized appreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69,073,774 
Gross tax unrealized depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,226,895) 
Net tax unrealized appreciation(a). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 66,846,879 
Undistributed ordinary income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 836,118 
Undistributed Long-term Gains. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 3,988,354 
Total distributable earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,824,472 
Total accumulated earnings/(losses) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $71,671,351 

(a) The difference between book-basis and tax-basis net unrealized appreciation and cost is attributable primarily to the 
tax deferral of losses on wash sales. 
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DAVIDSON MULTI-CAP EQUITY FUND 
NOTES TO FINANCIAL STATEMENTS 

at June 30, 2025 (Continued) 

NOTE 9 – PRINCIPAL RISKS 
Below is a summary of some, but not all, of the principal risks of investing in the Fund, each of which 

may adversely affect the Fund’s net asset value and total return. The Fund’s most recent prospectus 
provides further descriptions of the Fund’s investment objective, principal investment strategies and principal 
risks. 

• General Market Risk. Economies and financial markets throughout the world are becoming 
increasingly interconnected, which increases the likelihood that events or conditions in one 
country or region will adversely impact markets or issuers in other countries or regions. 
Securities in the Fund’s portfolio may underperform in comparison to securities in general 
financial markets, a particular financial market or other asset classes due to a number of 
factors, including: inflation (or expectations for inflation); deflation (or expectations for 
deflation); interest rates; market instability; financial system instability; debt crises and 
downgrades; embargoes; tariffs; sanctions and other trade barriers; regulatory events; other 
governmental trade or market control programs and related geopolitical events. In addition, the 
value of the Fund’s investments may be negatively affected by the occurrence of global events 
such as war, terrorism, environmental disasters, natural disasters or events, country instability, 
and infectious disease epidemics or pandemics. Conflict, loss of life and disaster connected to 
ongoing armed conflict between Ukraine and Russia in Europe and Israel and Hamas in the 
Middle East could have severe adverse effects on the region, including significant adverse 
effects on the regional or global economies and the markets for certain securities. The U.S. and 
the European Union imposed sanctions on certain Russian individuals and companies, 
including certain financial institutions, and have limited certain exports and imports to and from 
Russia. The war has contributed to recent market volatility and may continue to do so. 

The effects of any future pandemic or other global event to public health and business and 
market conditions may have a significant negative impact on the performance of the Fund’s 
investments, increase the Fund’s volatility, exacerbate pre-existing political, social and 
economic risks to the Fund, and negatively impact broad segments of businesses and 
populations. In addition, governments, their regulatory agencies, or self-regulatory 
organizations have taken or may take actions in response to a pandemic or other global event 
that affect the instruments in which the Fund invests, or the issuers of such instruments, in 
ways that could have a significant negative impact on the Fund’s investment performance. The 
ultimate impact of any pandemic or other global event and the extent to which the associated 
conditions and governmental responses impact the Fund will also depend on future 
developments, which are highly uncertain, difficult to accurately predict and subject to frequent 
changes. 

• Equity Securities Risk. The price of equity securities may rise or fall because of economic or 
political changes or changes in a company’s financial condition, sometimes rapidly or 
unpredictably. These price movements may result from factors affecting individual companies, 
sectors or industries selected for the Fund’s portfolio or the securities market as a whole, such 
as changes in economic or political conditions. 

• Management Risk. Your investment in the Fund varies with the success and failure of the 
Advisor’s investment strategies and the Advisor’s research, analysis and determination of 
portfolio securities. 

• Small and Medium Companies Risk. Investing in securities of small and medium 
capitalization companies may involve greater volatility than investing in larger and more 
established companies because small and medium capitalization companies can be subject to 
more abrupt or erratic share price changes than larger, more established companies. 
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DAVIDSON MULTI-CAP EQUITY FUND 
NOTES TO FINANCIAL STATEMENTS 

at June 30, 2025 (Continued) 

• Real Estate Investment Trust (REIT) Risk. Investments in REITs will be subject to the risks 
associated with the direct ownership of real estate. Risks commonly associated with the direct 
ownership of real estate include fluctuations in the value of underlying properties, defaults by 
borrowers or tenants, changes in interest rates and risks related to general or local economic 
conditions. REITs have their own expenses, and the Fund will bear a proportionate share of 
those expenses. In addition, the value of an individual REIT’s securities can decline if the REIT 
fails to continue qualifying for special tax treatment. 

• Foreign and Emerging Market Securities Risk. Foreign securities may be more volatile and 
less liquid than domestic (U.S.) securities, which could affect the Fund’s investments. 
Securities markets of other countries are generally smaller than U.S. securities markets. These 
risks are enhanced in emerging markets. 

• ETF and Mutual Fund Risk. When the Fund invests in a mutual fund or ETF, it will bear 
additional expenses based on its pro rata share of the mutual fund’s or ETF’s operating 
expenses, including the potential duplication of management fees. The risk of owning a mutual 
fund or ETF generally reflects the risks of owning the underlying securities the mutual fund or 
ETF holds. The Fund also will incur brokerage costs when it purchases ETFs. 

• Sector Emphasis Risk. The securities of companies in the same or related businesses, if 
comprising a significant portion of the Fund’s portfolio, could react in some circumstances 
negatively to market conditions, interest rates and economic, regulatory or financial 
developments and adversely affect the value of the portfolio to a greater extent than if such 
business comprised a lesser portion of the Fund’s portfolio. 

• Information Technology Sector Risk. The Fund may invest a significant portion of its assets 
in companies in the information technology sector. Factors such as failure to obtain, or delays 
in obtaining, financing or regulatory approval, intense competition, product compatibility, 
consumer preferences, corporate capital expenditure, rapid obsolescence, competition from 
alternative technologies, and research and development of new products may significantly 
affect the market value of securities of issuers in the information technology sector. 
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DAVIDSON MULTI-CAP EQUITY FUND 
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING 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 audited the accompanying statement of assets and liabilities of Davidson Multi-Cap Equity Fund 
(the “Fund”), a series of Advisors Series Trust (the “Trust”), including the schedule of investments, as of 
June 30, 2025, the related statement of operations for the year then ended, the statements of changes in net 
assets for each of the two years in the period then ended, and the financial highlights for each of the five years 
in the period then ended, and the related notes (collectively referred to as the “financial statements”). In our 
opinion, the financial statements present fairly, in all material respects, the financial position of the Fund as 
of June 30, 2025, the results of its operations for the year then ended, the changes in its net assets for each 
of the two years in the period then ended, and the financial highlights for each of the five years in the period 
then ended, in conformity with accounting principles generally accepted in the United States of America. 

Basis for Opinion 
These financial statements are the responsibility of the Fund’s management. Our responsibility is to express 
an opinion on the Fund’s financial statements based on our audits. We are a public accounting firm registered 
with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be 
independent with respect to the Fund in accordance with the U.S. federal securities laws and the applicable 
rules and regulations of the Securities and Exchange Commission and the PCAOB. We have served as the 
auditor of one or more of the funds in the Trust since 2003. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we 
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free 
of material misstatement, whether due to error or fraud. The Fund is not required to have, nor were we 
engaged to perform, an audit of its internal control over financial reporting. As part of our audits we are 
required to obtain an understanding of internal control over financial reporting, but not for the purpose of 
expressing an opinion on the effectiveness of the Fund’s internal control over financial reporting. Accordingly, 
we express no such opinion. 

Our audits included performing procedures to assess the risks of material misstatement of the financial 
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such 
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the 
financial statements. Our audits also included evaluating the accounting principles used and significant 
estimates made by management, as well as evaluating the overall presentation of the financial statements. 
Our procedures included confirmation of securities owned as of June 30, 2025 by correspondence with 
the custodian. We believe that our audits provide a reasonable basis for our opinion. 

TAIT, WELLER & BAKER LLP 

Philadelphia, Pennsylvania 
August 29, 2025 
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DAVIDSON MULTI-CAP EQUITY FUND 
ADDITIONAL INFORMATION 

The below information is required disclosure from Form N-CSR 
Item 8. Changes in and Disagreements with Accountants for Open-End Investment Companies. 

There were no changes in or disagreements with accountants during the period covered by this 
report. 

Item 9. Proxy Disclosure for Open-End Investment Companies. 
There were no matters submitted to a vote of shareholders during the period covered by this report. 

Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Investment Companies. 

Refer to information provided within fnancial statements. 

Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract. 
Not applicable as the investment advisory contract was not approved during the last six months of 

the year. 
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