
Dear Shareholder:

We are pleased to provide you with this annual report for the fiscal year from December 1, 2022 through November 30,
2023, regarding the PIA Short-Term Securities Fund (the “Fund”) for which Pacific Income Advisers, Inc. (“PIA”), is the
investment adviser.

For the fiscal year ended November 30, 2023, the total return for the Fund, including the reinvestment of dividends
and capital gains, was 5.10%. The Fund’s return exceeded the Fund’s benchmark index, the ICE BofA 1-Year U.S.
Treasury Note Index, which returned 4.41% for the same period.

The Fund’s investment objective is to seek a high level of current income, consistent with low volatility of principal
through investing in short-term investment grade debt securities.

During the fiscal year ended November 30, 2023, the Fund benefited from an overweight in corporate debt
securities, which outperformed equivalent duration Treasury securities. The Fund also benefited from owning floating
rate commercial mortgage-backed and corporate debt securities, as floating rate securities outperformed equivalent
maturity fixed rate securities. The Fund is currently positioned with a duration exceeding the benchmark index, in
anticipation of no additional Federal Funds Rate increases by the Federal Reserve.

As stated in the most recently filed prospectus, the Fund’s gross expense ratio is 0.43% and the Fund’s net expense
ratio is 0.39%. PIA has contractually agreed to waive all or a portion of its management fees and pay Fund expenses to
ensure that the Total Annual Fund Operating Expenses After Fee Waiver (excluding acquired fund fees and expenses) do
not exceed 0.39% of the Fund’s average daily net assets through at least March 29, 2024. The net expense is what the
investor has paid.

Bond Market in Review

The Federal Open Market Committee voted to raise the Federal Funds rate by 150 basis points during the reporting
period in order to combat increasing inflation. The yields on 1-year, 2-year, 5-year, 10-year and 30-year Treasuries
increased by 43, 37, 53, 72 and 76 basis points, respectively, from December 1, 2022 to November 30, 2023. Credit
spreads on investment grade corporate bonds over Treasuries decreased during the period from 133 to 104 basis points.
Option-adjusted spreads on fixed rate agency mortgage-backed securities increased from 52 to 56 basis points.

Please take a moment to review the Fund’s statements of assets and liabilities and the results of operations for the
fiscal year ended November 30, 2023. We look forward to reporting to you again with the semi-annual report dated
May 31, 2024.

Lloyd McAdams
Chairman of the Board
Pacific Income Advisers, Inc.
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Past performance is not a guarantee of future results.

Opinions expressed above are those of Pacific Income Advisers, Inc., the Fund’s investment adviser, are subject to change, are not guaranteed and
should not be considered recommendations to buy or sell any security.

Must be preceded or accompanied by a prospectus.

Mutual fund investing involves risk.  Principal loss is possible.  Investments in debt securities typically decrease in value when interest rates
rise.  This risk is usually greater for longer-term debt securities.  Investments in asset-backed and mortgage-backed securities include
additional risks that investors should be aware of such as credit risk, prepayment risk, possible illiquidity and default, as well as increased
susceptibility to adverse economic developments.  The Fund may invest in derivatives, which may involve risks greater than the risks
presented by more traditional investments.  The risk of owning an exchange-traded fund (“ETF”) or mutual fund generally reflects the risks
of owning the underlying securities that the ETF or mutual fund holds. It will also bear additional expenses, including operating expenses,
brokerage costs and the potential duplication of management fees.

Diversification does not assure a profit or protect against risk in a declining market.

The ICE BofA 1-Year U.S. Treasury Note Index (the “Index”) is an unmanaged index presented for comparative purposes only.  The Index is
comprised of a single U.S. Treasury issue with approximately one year to final maturity purchased at the beginning of each month and held for one full
month.  At the end of the month, that issue is sold and rolled into a newly selected issue.  You cannot invest directly in an index.

Duration is the measure of the sensitivity of the price of a fixed income security to a change in interest rates, expressed in number of years.

Basis point equals 1/100th of 1%.

Spread is the difference in yield between a corporate bond and a similar maturity U.S. Treasury bond. It is the compensation investors receive for
accepting credit risk of a corporate bond.

Bond ratings provide the probability of an issuer defaulting based on the analysis of the issuer’s financial condition and profit potential. Bond rating
services are provided by credit rating agencies currently registered as Nationally Recognized Statistical Rating Organizations (“NRSROs”). Bond
ratings start at AAA (denoting the highest investment quality) and usually end at D (meaning payment is in default). Securities not covered by any
agency will receive a non-rated (NR) rating. The portfolio has 0% in non-rated securities.

The option-adjusted spread is the spread earned over Treasuries, measured over multiple possible future interest rate scenarios, after accounting for the
value of the embedded option in the security, which in the case of MBS, gives mortgage holders the option to either refinance or repay early.

Please refer to the schedule of investments in the report for complete holdings information.  Fund holdings and sector allocations are subject to change
at any time and are not recommendations to buy or sell any security.  Investment performance reflects fee waivers in effect.  In the absence of such
waivers, total return would be reduced.

Quasar Distributors, LLC, Distributor
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Comparison of the change in value of a $10,000 investment in the 
PIA Short-Term Securities Fund vs. the ICE BofA 1-Year U.S. Treasury Note Index

Average Annual Total Return* 1 Year 5 Year 10 Year___________________________ ______ ______ _______
PIA Short-Term Securities Fund 5.10% 1.72% 1.27%
ICE BofA 1-Year U.S. Treasury Note Index(1) 4.41% 1.59% 1.11%

Performance data quoted represents past performance; past performance does not guarantee future results.  The
investment return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be
worth more or less than their original cost.  Current performance of the Fund may be lower or higher than the
performance quoted.  Performance data current to the most recent month end may be obtained by calling 1-800-251-1970.

This chart illustrates the performance of a hypothetical $10,000 investment made in the Fund ten years ago. Returns
reflect the reinvestment of dividends and capital gain distributions. Fee waivers are in effect. In the absence of fee
waivers, returns would be reduced. The performance data and graph do not reflect the deduction of taxes that a
shareholder may pay on dividends, capital gain distributions, or redemption of Fund shares. This chart does not imply
any future performance.

The ICE BofA 1-Year U.S. Treasury Note Index is an unmanaged index, which is comprised of a single U.S. Treasury
issue with approximately one year to final maturity purchased at the beginning of each month and held for one full
month. At the end of the month, that issue is sold and rolled into a newly selected issue.

Indices do not incur expenses and are not available for investment.

* Average Annual Total Return represents the average change in account value over the periods indicated.
(1) In previous years, the Fund utilized the same benchmark “without transactions costs”. Going forward, the Fund will

compare its returns to the index “with transactions costs”. Index returns include transactions costs, which may be
higher or lower than the actual transaction costs incurred by the Fund.
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As a shareholder of a mutual fund, you incur two types of costs: (1) transaction costs, including sales charges (loads)
on purchase payments, redemption fees, and exchange fees, and (2) ongoing costs, including management fees,
distribution and/or service fees, and other fund expenses. This Example is intended to help you understand your ongoing
costs (in dollars) of investing in the PIA Short-Term Securities Fund and to compare these costs with the ongoing costs
of investing in other mutual funds. The Example is based on an investment of $1,000 invested at the beginning of the
period and held for the entire period (6/1/23 – 11/30/23).

Actual Expenses
The first line of the table below provides information about actual account values and actual expenses. Although the

Fund charges no sales loads or transaction fees, you will be assessed fees for outgoing wire transfers, returned checks,
and stop payment orders at prevailing rates charged by U.S. Bank Global Fund Services, the Fund’s transfer agent.  The
Example below includes, but is not limited to, management fees, fund accounting, custody and transfer agent fees.  You
may use the information in the first line, together with the amount you invested, to estimate the expenses that you paid
over the period.  Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 =
8.6), then multiply the result by the number in the first line under the heading entitled “Expenses Paid During Period’’ to
estimate the expenses you paid on your account during this period.

Hypothetical Example for Comparison Purposes
The second line of the table below provides information about hypothetical account values and hypothetical

expenses based on the Fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which
is different from the Fund’s actual returns.  The hypothetical account values and expenses may not be used to estimate
the actual ending account balance or expenses you paid for the period.  You may use this information to compare the
ongoing costs of investing in the Fund and other funds.  To do so, compare this 5% hypothetical example with the 5%
hypothetical examples that appear in the shareholder reports of the other funds.  Please note that the expenses shown in
the table are meant to highlight your ongoing costs only and do not reflect any transaction costs, such as sales charges
(loads), redemption fees, or exchange fees.  Therefore, the second line of the table is useful in comparing ongoing costs
only, and will not help you determine the relative total costs of owning different funds. In addition, if these transaction
costs were included, your costs would have been higher.

Beginning Account Ending Account Expenses Paid During 
Value 6/1/23 Value 11/30/23 Period 6/1/23 – 11/30/23*________________ _______________ ______________________

Actual $1,000.00 $1,028.10 $1.98
Hypothetical (5% return before expenses) $1,000.00 $1,023.11 $1.98

* Expenses are equal to the Fund’s annualized expense ratio, multiplied by the average account value over the period, multiplied by 183 (days in most
recent fiscal half-year) / 365 days to reflect the one-half year expense.  The annualized expense ratio of the Fund is 0.39%.

PIA Short-Term Securities Fund
Expense Example – November 30, 2023

(Unaudited)
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Investments by Type
As a Percentage of Total Investments

PIA Short-Term Securities Fund
Allocation of Portfolio Assets – November 30, 2023

(Unaudited)
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Commercial Mortgage-
Backed Securities

7.2%
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0.6%

U.S. Treasury Note/Bond
15.9%

U.S. Treasury Bills
19.0%

Money Market Fund
1.1%



ASSET-BACKED SECURITIES 6.0%

Automobile Asset-Backed Securities 5.3%
American Credit Acceptance
Receivables Trust
Series 2021-2, Class C,

$  395,960 0.970%, 7/13/2027 (a) . . . . . . . $    394,652
CarMax Auto Owner Trust
Series 2023-2, Class A3,

1,000,000 5.050%, 1/18/2028  . . . . . . . . . 993,234
CPS Auto Trust
Series 2023-C, Class A,

236,896 6.130%, 9/15/2026 (a) . . . . . . . 238,125
DT Auto Owner Trust
Series 2023-3A, Class A,

789,217 6.290%, 8/16/2027 (a) . . . . . . . 791,176
General Motors Co.
Series 2023-1, Class A1,

1,000,000 5.340%, 6/15/2028 (a) . . . . . . . 998,963
Hyundai Auto Lease
Securitization Trust
Series 2023-C, Class A3,

1,000,000 5.800%, 12/15/2026 (a) . . . . . . 1,007,203
PenFed Auto Receivables
Owner Trust
Series 2022-A, Class A3,

1,000,000 3.960%, 4/15/2026 (a) . . . . . . . 989,797
SBNA Auto Lease Trust
Series 2023-A, Class A3,

1,000,000 6.510%, 4/20/2027 (a) . . . . . . . 1,008,965
Tesla Auto Lease Trust
Series 2023-A, Class A3,

1,000,000 5.890%, 6/22/2026 (a) . . . . . . . 999,157___________
7,421,272___________

Other Asset-Backed Securities 0.7%
FCI Funding
Series 2021-1A, Class A,

123,502 1.130%, 4/15/2033 (a) . . . . . . . 121,209

Other Asset-Backed Securities 0.7% (continued)
PVOne 2023-1 LLC
Series 2023-1A, Class A,

$  829,796 7.250%, 7/16/2035 (a) . . . . . . . $    831,119___________
952,328___________

Total Asset-Backed Securities
(Cost $8,370,681)  . . . . . . . . . . . . . . . . . . . . . . 8,373,600___________

CORPORATE BONDS 50.2%

Banks 8.8%
Bank of Montreal

1,515,000 5.670% (SOFRINDX + 0.350%),
12/8/2023 (b) . . . . . . . . . . . . . . 1,514,996
Canadian Imperial
Bank of Commerce

1,000,000 5.720% (SOFRINDX + 0.400%),
12/14/2023 (b) . . . . . . . . . . . . . 1,000,072

800,000 5.926%, 10/2/2026  . . . . . . . . . 812,268
Citibank NA

1,000,000 5.488%, 12/4/2026  . . . . . . . . . 1,005,409
Citizens Bank NA/Providence RI

2,000,000 6.064% (SOFR + 1.450%),
10/24/2025 (b) . . . . . . . . . . . . . 1,928,832
Goldman Sachs Group, Inc.

1,000,000 6.031% (SOFR + 0.700%),
1/24/2025 (b) . . . . . . . . . . . . . . 998,727
Huntington National Bank

1,000,000 5.699% (SOFR + 1.215%),
11/18/2025 (b) . . . . . . . . . . . . . 977,045
JPMorgan Chase & Co.

1,000,000 5.546% (SOFR + 1.070%),
12/15/2025 (b) . . . . . . . . . . . . . 997,301
Mitsubishi UFJ
Financial Group, Inc.

1,000,000 5.541% (1 Year CMT Rate +
1.500%), 4/17/2026 (b)  . . . . . . 996,130
Morgan Stanley

1,000,000 5.935% (SOFR + 0.625%), 
1/24/2025 (b) . . . . . . . . . . . . . . 997,666
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PIA Short-Term Securities Fund
Schedule of Investments – November 30, 2023

The accompanying notes are an integral part of these financial statements.

Principal Amount Value Principal Amount Value



Banks 8.8% (continued)
Sumitomo Mitsui Trust Bank Ltd.

$1,000,000 5.650%, 9/14/2026 (a) . . . . . . . $  1,004,953___________
12,233,399___________

Building Materials 1.4%
Carrier Global Corp.

2,000,000 5.800%, 11/30/2025 (a) . . . . . . 2,012,125___________

Chemicals 2.8%
Ecolab, Inc.

1,000,000 0.900%, 12/15/2023  . . . . . . . . 998,303
FMC Corp.

1,000,000 5.150%, 5/18/2026  . . . . . . . . . 985,398
Nutrien Ltd.

1,000,000 5.900%, 11/7/2024  . . . . . . . . . 1,001,220
Sherwin-Williams Co.

1,000,000 4.050%, 8/8/2024  . . . . . . . . . . 990,151___________
3,975,072___________

Commercial Services 1.0%
Quanta Services, Inc.

1,000,000 0.950%, 10/1/2024  . . . . . . . . . 959,590
Triton Container
International Ltd.

500,000 1.150%, 6/7/2024 (a) . . . . . . . . 487,380___________
1,446,970___________

Diversified Financial Services 2.9%
American Express Co.

1,000,000 4.990% (SOFR + 0.999%),
5/1/2026 (b) . . . . . . . . . . . . . . . 990,352
Capital One Financial Corp.

1,000,000 6.035% (SOFR + 0.690%),
12/6/2024 (b) . . . . . . . . . . . . . . 999,891
Charles Schwab Corp.

2,000,000 5.722% (SOFRINDX +
0.500%), 3/18/2024 (b)  . . . . . . 1,998,066___________

3,988,309___________

Electric 6.4%
Ameren Corp.

$1,000,000 5.700%, 12/1/2026  . . . . . . . . . $  1,008,899
American Electric
Power Co., Inc.

1,000,000 5.699%, 8/15/2025  . . . . . . . . . 1,000,899
CenterPoint Energy, Inc.

1,000,000 5.992% (SOFRINDX +
0.650%), 5/13/2024 (b)  . . . . . . 999,667
Consolidated Edison, Inc.

950,000 0.650%, 12/1/2023  . . . . . . . . . 950,000
DTE Energy Co.

500,000 4.220%, 11/1/2024  . . . . . . . . . 492,339
Eversource Energy

1,000,000 4.750%, 5/15/2026  . . . . . . . . . 981,473
NextEra Energy Capital
Holdings, Inc.

2,000,000 6.051%, 3/1/2025  . . . . . . . . . . 2,007,942
Southern California Edison Co.

1,000,000 6.150% (SOFRINDX +
0.830%), 4/1/2024 (b)  . . . . . . . 1,000,175
Tampa Electric Co.

500,000 3.875%, 7/12/2024  . . . . . . . . . 494,395___________
8,935,789___________

Environmental Control 0.7%
Veralto Corp.

1,000,000 5.500%, 9/18/2026 (a) . . . . . . . 1,003,822___________

Food 1.6%
General Mills, Inc.

250,000 5.241%, 11/18/2025  . . . . . . . . 249,257
Hormel Foods Corp.

2,000,000 0.650%, 6/3/2024  . . . . . . . . . . 1,951,585___________
2,200,842___________

Healthcare-Products 1.1%
Baxter International, Inc.

500,000 5.787% (SOFRINDX +
0.440%), 11/29/2024 (b)  . . . . . 498,373
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PIA Short-Term Securities Fund
Schedule of Investments – November 30, 2023 (continued)

The accompanying notes are an integral part of these financial statements.

Principal Amount Value Principal Amount Value



Healthcare-Products 1.1% (continued)
GE HealthCare
Technologies, Inc.

$1,000,000 5.550%, 11/15/2024  . . . . . . . . $    997,775___________
1,496,148___________

Household Products/Wares 0.3%
Avery Dennison Corp.

500,000 0.850%, 8/15/2024  . . . . . . . . . 482,669___________

Insurance 3.6%
Athene Global Funding

2,000,000 6.045% (SOFRINDX +
0.700%), 5/24/2024 (a)(b) . . . . 1,996,002
Jackson National Life
Global Funding

1,000,000 5.500%, 1/9/2026 (a) . . . . . . . . 991,244
MassMutual Global Funding II

500,000 4.150%, 8/26/2025 (a) . . . . . . . 491,043
Mutual of Omaha Cos.
Global Funding

1,000,000 5.800%, 7/27/2026 (a) . . . . . . . 1,009,198
Security Benefit Global Funding

500,000 1.250%, 5/17/2024 (a) . . . . . . . 487,226___________
4,974,713___________

Investment Companies 5.0%
Ares Capital Corp.

2,000,000 7.000%, 1/15/2027  . . . . . . . . . 2,021,625
Golub Capital BDC, Inc.

5,000,000 3.375%, 4/15/2024  . . . . . . . . . 4,941,136___________
6,962,761___________

Leisure Time 0.7%
Brunswick Corp./DE

1,000,000 0.850%, 8/18/2024  . . . . . . . . . 962,178___________

Lodging 0.4%
Marriott International, Inc./MD

500,000 5.450%, 9/15/2026  . . . . . . . . . 502,816___________

Oil & Gas 1.4%
Chevron USA, Inc.

$1,500,000 3.900%, 11/15/2024  . . . . . . . . $  1,481,680
Pioneer Natural Resources Co.

500,000 5.100%, 3/29/2026  . . . . . . . . . 498,832___________
1,980,512___________

Packaging & Containers 2.1%
Graphic Packaging
International LLC

1,000,000 0.821%, 4/15/2024 (a) . . . . . . . 979,161
Sonoco Products Co.

2,000,000 1.800%, 2/1/2025  . . . . . . . . . . 1,915,210___________
2,894,371___________

Pharmaceuticals 0.8%
Pfizer Investment
Enterprises Pte Ltd.

1,000,000 4.450%, 5/19/2026  . . . . . . . . . 989,007___________

Pipelines 1.8%
Enbridge, Inc.

1,000,000 5.950% (SOFRINDX +
0.630%), 2/16/2024 (b)  . . . . . . 1,000,387
Energy Transfer LP

1,000,000 6.050%, 12/1/2026  . . . . . . . . . 1,013,187
Williams Cos., Inc.

500,000 5.400%, 3/2/2026  . . . . . . . . . . 499,643___________
2,513,217___________

REITs 3.5%
Camden Property Trust

2,000,000 5.850%, 11/3/2026  . . . . . . . . . 2,032,374
Public Storage Operating Co.

1,000,000 5.790% (SOFR + 0.470%),
4/23/2024 (b) . . . . . . . . . . . . . . 999,687
Realty Income Corp.

800,000 5.050%, 1/13/2026  . . . . . . . . . 795,663
Weyerhaeuser Co.

1,000,000 4.750%, 5/15/2026  . . . . . . . . . 985,048___________
4,812,772___________
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PIA Short-Term Securities Fund
Schedule of Investments – November 30, 2023 (continued)

The accompanying notes are an integral part of these financial statements.

Principal Amount Value Principal Amount Value



Retail 1.4%
7-Eleven, Inc.

$2,000,000 0.800%, 2/10/2024 (a) . . . . . . . $  1,980,466___________

Semiconductors 0.4%
Analog Devices, Inc.

500,000 5.512% (SOFRINDX +
0.250%), 10/1/2024 (b)  . . . . . . 499,817___________

Telecommunications 0.7%
AT&T, Inc.

1,000,000 0.900%, 3/25/2024  . . . . . . . . . 985,652___________

Transportation 1.4%
TTX Co.

2,000,000 5.500%, 9/25/2026 (a) . . . . . . . 2,014,114___________
Total Corporate Bonds
(Cost $70,320,602)  . . . . . . . . . . . . . . . . . . . . . 69,847,541___________

MORTGAGE-BACKED SECURITIES 8.0%

Commercial Mortgage-Backed Securities 7.2%
BX Trust
Series 2021-RISE, Class A,

2,751,100 6.185% (CME Term SOFR
1 Month + 0.862%),
11/15/2036 (a)(b)  . . . . . . . . . . 2,698,791
Cold Storage Trust
Series 2020-ICE5, Class A,

6,389,438 6.336% (CME Term SOFR
1 Month + 1.014%),
11/15/2037 (a)(b)  . . . . . . . . . . 6,333,682
GS Mortgage Securities Trust
Series 2023-SHIP, Class B,

1,000,000 5.101%, 9/10/2038 (a)(c)  . . . . 960,345___________
9,992,818___________

U.S. Government Securities 0.8%
FHLMC
Pool #G04832,

27,426 5.000%, 10/1/2038  . . . . . . . . . 27,443
Pool #SD8005,

269,872 3.500%, 8/1/2049  . . . . . . . . . . 241,238

U.S. Government Securities 0.8% (continued)
FHLMC ARM
Pool #785726,

$    9,793 5.491% (1 Year CMT Rate +
2.276%), 1/1/2025 (b)  . . . . . . . $      9,703
Pool #782784,

48,219 6.375% (1 Year CMT Rate +
2.250%), 10/1/2034 (b)  . . . . . . 49,249
Pool #847671,

13,868 5.132% (1 year RFUCC +
1.853%), 4/1/2036 (b)  . . . . . . . 14,119
FNMA
Pool #AD5479,

71,436 5.000%, 6/1/2040  . . . . . . . . . . 71,274
Pool #AJ3797,

8,675 4.000%, 11/1/2041  . . . . . . . . . 8,148
FNMA ARM
Pool #555206,

2,343 6.290% (6 Month RFUCC +
2.165%), 7/1/2025 (b)  . . . . . . . 2,323
Pool #562912,

19,350 4.395% (1 Year CMT Rate +
2.098%), 4/1/2030 (b)  . . . . . . . 18,858
Pool #743454,

41,559 5.763% (1 year RFUCC +
1.513%), 10/1/2033 (b)  . . . . . . 41,170
Pool #755253,

182,731 6.000% (1 year RFUCC +
1.750%), 11/1/2033 (b)  . . . . . . 181,440
Pool #AC5719,

156,644 5.652% (1 Year CMT Rate +
2.295%), 5/1/2034 (b)  . . . . . . . 156,448
Pool #779693,

30,724 5.761% (1 year RFUCC +
1.511%), 7/1/2034 (b)  . . . . . . . 30,386
Pool #795136,

27,584 5.651% (1 year RFUCC +
1.401%), 10/1/2034 (b)  . . . . . . 27,994
Pool #849264,

127,934 4.018% (1 year RFUCC +
1.700%), 1/1/2036 (b)  . . . . . . . 126,764
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PIA Short-Term Securities Fund
Schedule of Investments – November 30, 2023 (continued)

The accompanying notes are an integral part of these financial statements.

Principal Amount Value Principal Amount Value



U.S. Government Securities 0.8% (continued)
FNMA ARM (continued)
Pool #953653,

$  194,144 6.265% (1 year RFUCC +
2.015%), 11/1/2037 (b)  . . . . . . $    193,851___________

1,200,408___________
Total Mortgage-Backed Securities
(Cost $11,318,714)  . . . . . . . . . . . . . . . . . . . . . 11,193,226___________

U.S. GOVERNMENT NOTES/BONDS 16.0%
U.S. Treasury Note/Bond

4,500,000 4.125%, 1/31/2025  . . . . . . . . . 4,450,781
3,000,000 4.250%, 5/31/2025  . . . . . . . . . 2,970,996
5,500,000 5.000%, 8/31/2025  . . . . . . . . . 5,516,973
9,500,000 3.625%, 5/15/2026  . . . . . . . . . 9,297,383___________

Total U.S. Government Notes/Bonds
(Cost $22,354,925)  . . . . . . . . . . . . . . . . . . . . . 22,236,133___________

SHORT-TERM INVESTMENTS 20.1%

Money Market Fund 1.1%
1,527,823 Fidelity Government Portfolio,

Institutional Class, 5.24% (d) . . 1,527,823___________

U.S. Treasury Bills 19.0%
2,700,000 5.431%, 3/14/2024 (e) . . . . . . . . 2,659,362
4,000,000 5.384%, 5/2/2024 (e) . . . . . . . . . 3,912,305
13,500,000 5.431%, 6/13/2024 (e) . . . . . . . . 13,135,089
7,000,000 5.362%, 7/11/2024 (e) . . . . . . . . 6,785,232___________

26,491,988___________
Total Short-Term Investments
(Cost $27,998,303)  . . . . . . . . . . . . . . . . . . . . . 28,019,811___________

Total Investments
(Cost $140,363,225) . . . . . . . . . . . . . 100.3% 139,670,311

Liabilities in Excess
of Other Assets  . . . . . . . . . . . . . . . . (0.3)% (353,765)___________

TOTAL NET ASSETS . . . . . . . . . . . 100.0% $139,316,546______________________

ARM – Adjustable Rate Mortgage
CMT – Constant Maturity Treasury
FHLMC – Federal Home Loan Mortgage Corporation
FNMA – Federal National Mortgage Association
RFUCC – Refinitiv USD IBOR Consumer Cash Fallbacks
SOFR – Secured Overnight Financing Rate
SOFRINDX – Secured Overnight Financing Rate Index
(a) Security purchased within the terms of a private placement

memorandum, exempt from registration under Rule 144A of the
Securities Act of 1933, as amended, and may be sold only to
dealers in the program or other “qualified institutional buyers.” As
of November 30, 2023, the value of these investments was
$31,829,918 of 22.8% total net assets.

(b) Variable or floating rate security based on a reference index and
spread. The rate reported is the rate in effect as of November 30,
2023.

(c) Variable rate security. The coupon is based on an underlying pool
of loans and represents the rate in effect as of November 30, 2023.

(d) Rate shown represents the 7-day annualized yield as of
November 30, 2023.

(e) Rate shown is the discount rate at November 30, 2023.
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PIA Short-Term Securities Fund
Schedule of Investments – November 30, 2023 (continued)

The accompanying notes are an integral part of these financial statements.

Principal Amount/
Shares Value



Assets:
Investments in securities, at value (cost $140,363,225) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $139,670,311
Receivable for securities sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,239
Receivable for fund shares sold  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,214
Interest receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 717,037
Prepaid expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,971___________

Total assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 140,424,772___________

Liabilities:
Payable for fund shares redeemed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 370
Payable for securities purchased  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000,000
Investment advisory fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,016
Administration fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,632
Custody fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,211
Transfer agent fees and expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,932
Fund accounting fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,532
Audit fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,100
Legal fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 293
Chief Compliance Officer fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,750
Trustees’ fees and expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,349
Accrued expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,041___________

Total liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,108,226___________
Net Assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $139,316,546______________________

Net Assets Consist of:
Paid-in capital  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $140,775,139
Total accumulated deficit  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,458,593)___________

Net Assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $139,316,546______________________

Net Asset Value, Offering Price and Redemption Price Per Share  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 9.93______________________

Shares Issued and Outstanding (Unlimited number of shares authorized, par value $0.01)  . . . . . . . . . . . . . . . . 14,034,944______________________
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PIA Short-Term Securities Fund
Statement of Assets and Liabilities – November 30, 2023

The accompanying notes are an integral part of these financial statements.



Investment Income:
Interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4,895,525_________

Total investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,895,525_________

Expenses:
Investment advisory fees (Note 4)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 249,108
Administration fees (Note 4)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 98,107
Transfer agent fees and expenses (Note 4)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47,978
Registration fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,446
Sub-transfer agent fees (Note 4)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,435
Audit fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,450
Trustees’ fees and expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,247
Fund accounting fees (Note 4)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,884
Custody fees (Note 4)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,477
Chief Compliance Officer fee (Note 4)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,001
Reports to shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,196
Legal fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,343
Miscellaneous  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,904
Insurance  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,991_________

Total expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 544,567
Less: Fee waiver by adviser (Note 4)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (58,805)_________

Net expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 485,762_________
Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,409,763_________

Realized and Unrealized Gain/(Loss) on Investments:
Net realized loss on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (362,878)
Net change in unrealized appreciation/(depreciation) on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,250,352_________

Net income on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,887,474_________
Net increase in net assets resulting from operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $6,297,237__________________
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PIA Short-Term Securities Fund
Statement of Operations – Year Ended November 30, 2023

The accompanying notes are an integral part of these financial statements.



Year Ended Year Ended
November 30, 2023 November 30, 2022

Increase/(Decrease) in Net Assets From Operations:
Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  4,409,763 $  1,639,096
Net realized loss on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (362,878) (262,258)
Capital gain distributions from regulated investment companies . . . . . . . . . . . . . . . . . — 14
Net change in unrealized appreciation/(depreciation) on investments  . . . . . . . . . . . . . 2,250,352 (3,491,048)___________ ___________
Net increase/(decrease) in net assets resulting from operations  . . . . . . . . . . . . . . . . . . 6,297,237 (2,114,196)___________ ___________

Dividends and Distributions to Shareholders:
Net dividends and distributions to shareholders  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,338,533) (1,646,721)___________ ___________
Total dividends and distributions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,338,533) (1,646,721)___________ ___________

Capital Share Transactions:
Proceeds from shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29,846,358 9,327,270
Distributions reinvested  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,153,193 1,557,732
Payment for shares redeemed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (27,134,746) (18,578,226)___________ ___________
Net increase/(decrease) in net assets from capital share transactions  . . . . . . . . . . . . . . 6,864,805 (7,693,224)___________ ___________
Total increase/(decrease) in net assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,823,509 (11,454,141)___________ ___________

Net Assets, Beginning of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 130,493,037 141,947,178___________ ___________
Net Assets, End of year  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $139,316,546 $130,493,037___________ ______________________ ___________

Transactions in Shares:
Shares sold  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,026,725 944,065
Shares issued on reinvestment of distributions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 421,262 158,452
Shares redeemed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,757,115) (1,884,309)___________ ___________
Net increase/(decrease) in shares outstanding  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 690,872 (781,792)___________ ______________________ ___________
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Year Ended November 30,______________________________________________
2023 2022 2021 2020 2019

Per Share Operating Performance
(For a fund share outstanding throughout each year)

Net asset value, beginning of year  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 9.78 $10.05 $10.12 $10.07 $9.97______ ______ ______ ______ ______

Income From Investment Operations:
Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.35 0.12 0.06 0.13 0.20
Net realized and unrealized gain/(loss) on investments  . . . . . . . . . . . . . . . . 0.14 (0.27) (0.05) 0.06 0.10______ ______ ______ ______ ______
Total from investment operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.49 (0.15) 0.01 0.19 0.30______ ______ ______ ______ ______

Less Distributions:
Distributions from net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . (0.34) (0.12) (0.08) (0.14) (0.20)______ ______ ______ ______ ______
Total distributions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.34) (0.12) (0.08) (0.14) (0.20)______ ______ ______ ______ ______

Net asset value, end of year  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 9.93 $ 9.78 $10.05 $10.12 $10.07______ ______ ______ ______ ____________ ______ ______ ______ ______

Total Return  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.10% -1.49% 0.11% 1.95% 3.04%

Ratios/Supplemental Data:
Net assets, end of year (in 000’s)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $139,317 $130,493 $141,947 $200,329 $163,481
Ratio of expenses to average net assets:

Net of fee waivers  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.39% 0.39% 0.39% 0.39% 0.39%
Before fee waivers  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.44% 0.43% 0.43% 0.42% 0.45%

Ratio of net investment income to average net assets:
Net of fee waivers  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.54% 1.20% 0.66% 1.23% 2.00%
Before fee waivers  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.49% 1.16% 0.62% 1.20% 1.94%

Portfolio turnover rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 64% 25% 44% 58% 48%
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Note 1 – Organization
The PIA Short-Term Securities 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, as an open-end management investment
company. The Fund is an investment company and accordingly 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 investment objective of the Fund is to seek a high level of current income, consistent with low volatility of principal
through investing in short-term investment grade debt securities. The Fund commenced operations on April 22, 1994.

Note 2 – Significant Accounting Policies
The following is a summary of significant accounting policies consistently followed by the Fund in the preparation

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

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

Securities Purchased on a When-Issued Basis – Delivery and payment for securities that have been purchased by the
Fund on a forward-commitment or when-issued basis can take place up to a month or more after the transaction date.
During this period, such securities are subject to market fluctuations. The Fund is required to hold and maintain until the
settlement date, cash or other liquid assets in an amount sufficient to meet the purchase price. The purchase of securities
on a when-issued or forward-commitment basis may increase the volatility of the Fund’s net asset value if the Fund
makes such purchases while remaining substantially fully invested. In connection with the ability to purchase securities
on a when-issued basis, the Fund may also enter into dollar rolls in which the Fund sells securities purchased on a
forward-commitment basis and simultaneously contracts with a counterparty to repurchase similar (same type, coupon,
and maturity), but not identical securities on a specified future date. As an inducement for the Fund to “rollover” its
purchase commitments, the Fund receives negotiated amounts in the form of reductions of the purchase price of the
commitment. Dollar rolls are considered a form of leverage.

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 a 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.
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Expenses – The Fund is charged for those expenses that are directly attributable to the Fund, such as investment
advisory and custodian fees. Expenses that are not directly attributable to the Fund are typically allocated among the PIA
Funds in proportion to their respective net assets. 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.

Securities Transactions and Investment Income – Security transactions are accounted for on a trade date basis.
Realized gains and losses on sales of securities are calculated on the basis of identified cost. Interest income is recorded
on an accrual basis. Discounts and premiums on securities purchased are amortized over the life of the respective
security using the effective interest method, except for premiums on certain callable debt securities that are amortized to
the earliest call date. Paydown gains and losses on mortgage-related and other asset-based securities are recorded as
components of interest income on the Statement of Operations.

Distributions to Shareholders – Distributions to shareholders are recorded on the ex-dividend date. The Fund
distributes substantially all net investment income, if any, monthly and net realized gains, if any, annually. All short-term
capital gains are included in ordinary income for tax purposes.

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 November 30,
2023, there were no reclassifications between paid-in capital and distributable earnings.

Guarantees and Indemnifications – In the normal course of business, the Fund enters into contracts with service
providers that contain general indemnification clauses. The Fund’s maximum exposure under these arrangements is
unknown as this would involve future claims against the Fund that have not yet occurred. Based on experience, the Fund
expects the risk of loss to be remote.

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 and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of increases and decreases in net assets from operation during the reporting period.
Actual results could differ from those estimates.

Accounting Pronouncements – In October 2022, the Securities and Exchange Commission (the “SEC”) adopted a
final rule relating to Tailored Shareholder Reports for Mutual Funds and Exchange-Traded Funds; Fee Information in
Investment Company Advertisements. The rule and form amendments will, among other things, require the Fund to
transmit concise and visually engaging shareholder reports that highlight key information. The amendments will require
that the Fund tags information in a structured data format and that certain more in-depth information be made available
online and available for delivery free of charge to investors on request. The amendments became effective January 24,
2023. There is an 18-month transition period after the effective date of the amendment.

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 security subject to a contractual sale restriction
and establishes new disclosure requirements for such equity securities. ASU 2022-03 is effective for fiscal years
beginning after December 15, 2023 and for interim periods within those fiscal years, with early adoption permitted.
Management is currently evaluating the impact of these amendments on the Fund’s financial statements.
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In March 2020, the FASB issued Accounting Standards 2020-04, Reference Rate Reform: Facilitation of the Effects
of Reference Rate Reform on Financial Reporting (“ASU 2020-04”) and in January 2021, FASB issued Accounting
Standards Update 2021-01, Reference Rate Reform (Topic 848): Scope (“ASU 2021-01”), which provides optional,
temporary relief with respect to the financial reporting of contracts subject to certain types of modifications due to the
planned discontinuation of the London Interbank Offered Rate (“LIBOR”) and other interbank offered rates as of the end
of 2021. The temporary relief provided by ASU 2020-04 and ASU 2021-01 is effective for certain reference rate-related
contract modifications that occur during the period from March 12, 2020 through December 31, 2022. The Secured
Overnight Financing Rate (SOFR) is the main replacement for LIBOR in certain financial contracts after June 30, 2023.

In December 2022, FASB issued ASU 2022-06, Topic 848 – Deferral of the Sunset Date of Topic 848 (“ASU 2022-
06”). ASU 2022-06 is an amendment to ASU 2020-04, which extends the effective period through December 31, 2024.
Management is currently evaluating the impact, if any, of applying ASU 2022-06.

The Trust Rule 18f-4 Compliance Policy (“Trust Policy”) governs the use of derivatives by the Fund. The Trust
Policy imposes limits on the amount of derivatives a fund can enter into, eliminates the asset segregation framework
currently used by a fund to comply with Section 18 of the 1940 Act, treats derivatives as senior securities and requires
funds whose use of derivatives is more than a limited specified exposure amount to establish and maintain a
comprehensive derivatives risk management program and appoint a derivatives risk manager. The Fund is considered a
limited derivatives user under the Trust Policy and therefore, is required to limit its derivatives exposure to no more than
10% of the Fund’s net assets. For the year ended November 30, 2023, the Fund did not enter into derivatives transactions.

Events Subsequent to the Fiscal Year End – In preparing the financial statements as of November 30, 2023,
management considered the impact of subsequent events for the potential recognition or disclosure in these 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 major 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.
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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’s investments are carried at fair value.

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).

Corporate Bonds – Corporate bonds, including listed issues, are valued at market on the basis of valuations
furnished by an independent pricing service which utilizes both dealer-supplied valuations and formula-based
techniques. The pricing service may consider recently executed transactions in securities of the issuer or comparable
issuers, market price quotations (where observable), bond spreads, and fundamental data relating to the issuer. Most
corporate bonds are categorized in Level 2 of the fair value hierarchy.

Foreign Securities – Foreign economies may differ from the U.S. economy and individual foreign companies may
differ from domestic companies in the same industry.

Foreign companies or entities are frequently not subject to accounting and financial reporting standards applicable to
domestic companies, and there may be less information available about foreign issuers. Securities of foreign issuers are
generally less liquid and more volatile than those of comparable domestic issuers. There is frequently less government
regulation of broker-dealers and issuers than in the United States. In addition, investments in foreign countries are
subject to the possibility of expropriation, confiscatory taxation, political or social instability or diplomatic developments
that could adversely affect the value of those investments.

Mortgage- and Asset-Backed Securities – Mortgage- and asset-backed securities are securities issued as separate
tranches, or classes, of securities within each deal. These securities are normally valued by pricing service providers that
use broker-dealer quotations or valuation estimates from their internal pricing models. The pricing models for these
securities usually consider tranche-level attributes, estimated cash flows and market-based yield spreads for each tranche,
current market data and incorporate deal collateral performance, as available. Mortgage- and asset-backed securities that
use similar valuation techniques and inputs as described above are categorized as Level 2 of the fair value hierarchy.

U.S. Government Securities – U.S. Government securities are normally valued using a model that incorporates
market observable data such as reported sales of similar securities, broker quotes, yields, bids, offers, and reference data.
Certain securities are valued principally using dealer quotations. U.S. Government securities are typically categorized in
Level 2 of the fair value hierarchy.

U.S. Government Agency Securities – U.S. government agency securities are comprised of two main categories
consisting of agency issued debt and mortgage pass-throughs. Agency issued debt securities are generally valued in a
manner similar to U.S. government securities. Mortgage pass-throughs include to-be-announced (“TBAs”) securities and
mortgage pass-through certificates. TBA securities and mortgage pass-throughs are generally valued using dealer
quotations. These securities are typically categorized in Level 2 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.
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Short-Term 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.

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 adviser, Pacific Income Advisers, Inc. (“PIA” or the “Adviser”), 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
Adviser, 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.

Restricted Securities – The Fund may invest in securities that are subject to legal or contractual restrictions on resale
(“restricted securities”). Restricted securities may be resold in transactions that are exempt from registration under the
Federal securities laws. Private placement securities are generally considered to be restricted except for those securities
traded between qualified institutional investors under the provisions of Rule 144A of the Securities Act of 1933. The sale
or other disposition of these securities may involve additional expenses and the prompt sale of these securities at an
acceptable price may be difficult. At November 30, 2023, the Fund held securities issued pursuant to Rule 144A under
the Securities Act of 1933. There were no other restricted investments held by the Fund at November 30, 2023.

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 November 30, 2023:

Level 1 Level 2 Level 3 Total_______ _______ _______ _____
Fixed Income Securities
Asset-Backed Securities $      — $  8,373,600 $      — $  8,373,600
Corporate Bonds — 69,847,541 — 69,847,541
Mortgage-Backed Securities — 11,193,226 — 11,193,226
U.S. Government Note/Bond — 22,236,133 — 22,236,133_________ ___________ _________ ___________

Total Fixed Income Securities — 111,650,500 — 111,650,500_________ ___________ _________ ___________
Money Market Fund 1,527,823 — — 1,527,823_________ ___________ _________ ___________
U.S. Treasury Bills — 26,491,988 — 26,491,988_________ ___________ _________ ___________
Total Investments $1,527,823 $138,142,488 $      — $139,670,311_________ ___________ _________ ____________________ ___________ _________ ___________

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

– 19 –

     
         

PIA Short-Term Securities Fund
Notes to Financial Statements – November 30, 2023 (continued)



Note 4 – Investment Advisory Fee and other Transactions with Affiliates
The Fund has an investment advisory agreement with the Adviser pursuant to which the Adviser is responsible for

providing investment management services to the Fund. The Adviser furnishes all investment advice, office space and
facilities, and provides most of the personnel needed by the Fund. As compensation for its services, PIA is entitled to a fee,
computed daily and payable monthly. The Fund pays fees calculated at an annual rate of 0.20% based upon the average
daily net assets of the Fund. For the year ended November 30, 2023, the Fund incurred $249,108 in advisory fees.

The Fund is responsible for its own operating expenses. The Adviser has contractually agreed to reduce fees payable
to it by the Fund and to pay Fund operating expenses to the extent necessary to limit the Fund’s aggregate annual
operating expenses (excluding acquired fund fees and expenses) to 0.39% of the average daily net assets. Any such
reduction made by the Adviser in its fees or payment of expenses which are the Fund’s obligation are subject to
reimbursement by the Fund to the Adviser, if so requested by the Adviser, 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 of Trustees review and approval. Such reimbursement may not be paid prior to the Fund’s
payment of current ordinary operating expenses. For the year ended November 30, 2023, the Adviser reduced its fees
and/or absorbed Fund expenses in the amount of $58,805; no amounts were reimbursed to the Adviser. The Adviser may
recapture portions of the amounts shown below no later than the corresponding dates:

Date Amount____ _______
11/30/24 $ 73,303
11/30/25 48,575
11/30/26 58,805________

$180,683________________

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 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 of Trustees. The officers of the Trust,
including the Chief Compliance Officer, are employees of Fund Services. Fees paid by the Fund for administration and
accounting, transfer agency, custody and compliance services for the year ended November 30, 2023, are disclosed in the
Statement of Operations.

The Fund has entered into agreements with various brokers, dealers and financial intermediaries to compensate them
for transfer agent services that would otherwise be executed by Fund Services. These sub-transfer agent services include
pre-processing and quality control of new accounts, maintaining detailed shareholder account records, shareholder
correspondence, answering customer inquiries regarding account status, and facilitating shareholder telephone
transactions. The Fund expensed $22,435 of sub-transfer agent fees during the year ended November 30, 2023.
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Quasar Distributors, LLC (“Quasar”) acts as the Fund’s principal underwriter in a continuous public offering of the
Fund’s shares. Quasar is a wholly-owned broker-dealer subsidiary of Foreside Financial Group, LLC, doing business as
ACA Foreside, a division of ACA Group.

Note 5 – Purchases and Sales of Securities
For the year ended November 30, 2023, the cost of purchases and the proceeds from sales of securities, excluding

short-term securities, were as follows:

Non-Government Government___________________________ ___________________________
Purchases Sales Purchases Sales__________ __________ __________ __________
$36,341,132 $52,417,651 $36,293,208 $19,568,203

Note 6 – Line of Credit
The Fund has a secured line of credit in the amount of $15,000,000. The line of credit is intended to provide short-

term financing, if necessary, subject to certain restrictions, in connection with shareholder redemptions. The credit
facility is with the Fund’s custodian, U.S. Bank N.A. The Fund did not draw upon its line of credit during the year ended
November 30, 2023.

Note 7 – Federal Income Tax Information
The tax character of distributions paid during the year ended November 30, 2023 and the year ended November 30,

2022 are as follows:

November 30, 2023 November 30, 2022_________________ _________________
Ordinary income $4,338,533 $1,646,721

As of November 30, 2023, the components of accumulated earnings/(losses) on a tax basis were as follows:

Cost of investments (a) $140,363,225______________________
Gross unrealized appreciation 226,004
Gross unrealized depreciation (918,918)___________
Net unrealized depreciation (a) (692,914)___________
Undistributed ordinary income 100,124
Undistributed long-term capital gains —___________
Total distributable earnings 100,124___________
Other accumulated gains/(losses) (865,803)___________
Total accumulated earnings/(losses) $ (1,458,593)______________________

(a) The book-basis and tax-basis net unrealized depreciation are the same.

The Fund had tax capital losses which may be carried over to offset future gains. Such losses expire as follows:

Short-Term Indefinite Long-Term Indefinite Total___________________ ___________________ _____
$452,695 $413,108 $865,803
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Note 8 – 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); interest rates; global demand for particular
products or resources; natural disasters or events; pandemic diseases; terrorism; regulatory events; and
government controls. U.S. and international markets have experienced significant periods of volatility in recent
years and months due to a number of economic, political and global macro factors including the impact of
COVID-19 as a global pandemic, which has resulted in a public health crisis, disruptions to business operations
and supply chains, stress on the global healthcare system, growth concerns in the U.S. and overseas, staffing
shortages and the inability to meet consumer demand, and widespread concern and uncertainty. The global
recovery from COVID-19 is proceeding at slower than expected rates due to the emergence of variant strains and
may last for an extended period of time. Continuing uncertainties regarding interest rates, rising inflation,
political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. As a
result of continuing political tensions and armed conflicts, including the war between Ukraine and Russia, 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.

• U.S. Government Securities Risk. Some U.S. government securities, such as Treasury bills, notes, and bonds
and mortgage-backed securities guaranteed by the Government National Mortgage Association (Ginnie Mae), are
supported by the full faith and credit of the United States; others are supported by the right of the issuer to borrow
from the U.S. Treasury; others are supported by the discretionary authority of the U.S. government to purchase
the agency’s obligations; still others are supported only by the credit of the issuing agency, instrumentality, or
enterprise. Although U.S. government-sponsored enterprises may be chartered or sponsored by Congress, they
are not funded by Congressional appropriations, and their securities are not issued by the U.S. Treasury, their
obligations are not supported by the full faith and credit of the U.S. government, and so investments in their
securities or obligations issued by them involve greater risk than investments in other types of U.S. government
securities. In addition, certain governmental entities have been subject to regulatory scrutiny regarding their
accounting policies and practices and other concerns that may result in legislation, changes in regulatory
oversight and/or other consequences that could adversely affect the credit quality, availability or investment
character of securities issued or guaranteed by these entities.

• Counterparty Risk. Fund transactions involving a counterparty are subject to the risk that the counterparty or a
third party will not fulfill its obligation to the Fund. Counterparty risk may arise because of the counterparty’s
financial condition (i.e., financial difficulties, bankruptcy, or insolvency), market activities and developments, or
other reasons, whether foreseen or not. A counterparty’s inability to fulfill its obligation may result in significant
financial loss to the Fund.
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• Credit Risk. The issuers of the bonds and other debt securities held by the Fund may not be able to make interest
or principal payments.

• Interest Rate Risk. The value of the Fund’s investments in fixed-income securities will change based on
changes in interest rates. If interest rates increase, the value of these investments generally declines. Securities
with greater interest rate sensitivity and longer maturities generally are subject to greater fluctuations in value.

• Prepayment Risk. Issuers of securities held by the Fund may be able to prepay principal due on these securities,
particularly during periods of declining interest rates. Securities subject to prepayment risk generally offer less
potential for gains when interest rates decline and may offer a greater potential for loss when interest rates rise.
When debt obligations are prepaid or when securities are called, the Fund may have to reinvest in securities with
a lower yield. Prepayment risk is a major risk of mortgage-backed securities.

• Extension Risk. An issuer may pay principal on an obligation held by the Fund (such as an asset-backed or
mortgage-backed security) later than expected. This may happen during a period of rising interest rates. Under
these circumstances, the value of the obligation will decrease.

• Risks Associated with Asset-Backed Securities. These include General Market Risk, Interest Rate Risk, Credit
Risk, Prepayment Risk and Extension Risk (each described above). During periods of difficult or frozen credit
markets, significant changes in interest rates, or deteriorating economic conditions, such securities may decline in
value, face valuation difficulties, become more volatile and/or become illiquid.

• Risks Associated with Mortgage-Backed Securities. These include General Market Risk, Interest Rate Risk,
Credit Risk, Prepayment Risk and Extension Risk (each described above) as well as the risk that the structure of
certain mortgage-backed securities may make their reaction to interest rates and other factors difficult to predict,
making their prices very volatile.

• Liquidity Risk. Reduced liquidity in the bond markets can result from a number of events, such as limited
trading activity, reductions in bond inventory, and rapid or unexpected changes in interest rates. Less liquid
markets could lead to greater price volatility and limit the Fund’s ability to sell a holding at a suitable price.

• Rule 144A Securities Risk. The market for Rule 144A securities typically is less active than the market for
publicly-traded securities. Rule 144A securities carry the risk that the liquidity of these securities may become
impaired, making it more difficult for the Fund to sell these securities.

• Adjustable Rate and Floating Rate Securities Risks. Although the fluctuations in value of adjustable and
floating rate instruments should be minimized as a result of changes in market interest rates compared to fixed-
rate debt instruments, because such floating rates only reset periodically, changes in prevailing interest rates can
still be expected to cause some fluctuation in the value of the Fund.

• High Yield Securities Risk. Securities with ratings lower than BBB- or Baa3 are known as “high yield”
securities (commonly known as “junk bonds”). High yield securities typically carry higher coupon rates than
investment grade securities, but also are considered as speculative and may be subject to greater market price
fluctuations, less liquidity and greater risk of loss of income or principal including greater possibility of default
and bankruptcy of the issuer of such instruments than more highly rated bonds and loans.
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Note 9 – 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 November 30, 2023, Teamsters & Food
Employers Security Trust Fund and Capinco C/O U.S. Bank NA, for the benefit of their customers, owned 37.25% and
32.59%, respectively, of the outstanding shares of the Fund.

Note 10 – Trustees and Officers
Effective October 18, 2023, Mr. Ray Woolson retired from his service as Trustee and Chairman of the Board to

attend to health-related matters. At the recommendation of the Governance and Nominating Committee, on October 24,
2023, the Board appointed Mr. David Mertens as the successor Chairman of the Board, and Ms. Michele Rackey was
appointed as Chairman of the Governance and Nominating Committee of the Board.

Effective July 20, 2023, Mr. Michael L. Ceccato retired from his service as Vice President, Chief Compliance
Officer and Anti-Money Laundering Officer of the Trust. At a meeting held on July 20, 2023, the Board appointed
Joseph Kolinsky as the successor Vice President, Chief Compliance Officer and Anti-Money Laundering Officer of the
Trust, effective July 20, 2023.

Note 11 – Other Tax Information (Unaudited)
For the year ended November 30, 2023, the Short-Term Securities Fund designated $4,338,533 as ordinary income

for purposes of the dividends paid deduction. For the year ended November 30, 2023, none of the dividends paid from
net investment income qualifies for the dividend received deduction available to corporate shareholders of the Fund. For
shareholders in the Fund, none of the dividend income distributed for the year ended November 30, 2023 is designated as
qualified dividend income under the Tax Cuts and Jobs Act of 2017.

On December 27, 2023, the Short-Term Securities Fund distributed $0.04389173, per share of net investment
income.
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To the Board of Trustees
Advisors Series Trust and
Shareholders of
PIA Short-Term Securities Fund

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities of the PIA Short-Term Securities Fund, a series
of Advisors Series Trust (the “Trust”), including the schedule of investments, as of November 30, 2023, 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, 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 November 30, 2023, 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 November 30,
2023 by correspondence with the custodian. We believe that our audits provide a reasonable basis for our opinion.

TAIT, WELLER & BAKER LLP
Philadelphia, Pennsylvania
January 29, 2024

PIA Short-Term Securities Fund
Report of Independent Registered Public Accounting Firm



How to Obtain a Copy of the Fund’s Proxy Voting Policies
A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio

securities is available without charge, upon request, by calling 1-800-251-1970, or on the Securities and Exchange
Commission’s (“SEC”) website at http://www.sec.gov.

How to Obtain a Copy of the Fund’s Proxy Voting Records for the 12-Month Period Ended June 30
Information regarding how the Fund voted proxies relating to portfolio securities during the most recent 12-month

period ended June 30 is available without charge, upon request, by calling 1-800-251-1970.  Furthermore, you can obtain
the Fund’s proxy voting records on the SEC’s website at http://www.sec.gov.

Quarterly Filings on Form N-PORT
The Fund files its complete schedules of portfolio holdings with the SEC for the first and third quarters of each

fiscal year on Part F of Form N-PORT. The Fund’s Form N-PORT is available on the SEC’s website at
http://www.sec.gov. Information included in the Fund’s Form N-PORT is also available by calling 1-800-251-1970.

Householding
In an effort to decrease costs, the Fund will reduce the number of duplicate prospectuses, supplements, and certain

other shareholder documents that you receive by sending only one copy of each to those addresses shown by two or
more accounts. Please call the Fund’s transfer agent toll free at 1-800-251-1970 to request individual copies of these
documents. The Fund will begin sending individual copies 30 days after receiving your request. This policy does not
apply to account statements.
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The Fund has adopted a liquidity risk management program (the “program”). The Board has designated a committee
at the Adviser to serve as the administrator of the program. The Adviser’s committee conducts the day-to-day operation
of the program pursuant to policies and procedures administered by the committee.

Under the program, the Adviser’s committee manages the Fund’s liquidity risk, which is the risk that the Fund could
not meet shareholder redemption requests without significant dilution of remaining shareholders’ interests in the Fund.
This risk is managed by monitoring the degree of liquidity of the Fund’s investments, limiting the amount of the Fund’s
illiquid investments, and utilizing various risk management tools and facilities available to the Fund for meeting
shareholder redemptions, among other means. The committee’s process of determining the degree of liquidity of the
Fund’s investments is supported by one or more third-party liquidity assessment vendors.

The Board reviewed a report prepared by the committee regarding the operation and effectiveness of the program for
the period July 1, 2022 through June 30, 2023. No significant liquidity events impacting the Fund were noted in the
report. In addition, the committee provided its assessment that the program had been effective in managing the Fund’s
liquidity risk.
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This chart provides information about the Trustees and Officers who oversee the Fund. Officers elected by the
Trustees manage the day-to-day operations of the Fund and execute policies formulated by the Trustees.

Number of Other
Portfolios in Directorships

Term of Office Fund Complex Held During 
Name, Address Position Held and Length of Principal Occupation Overseen by Past Five 
and Age with the Trust Time Served* During Past Five Years Trustee(2) Years(3)_____________ ____________ _____________ ____________________ _____________ ____________

Independent Trustees(1)

David G. Mertens Chairman of Indefinite term; Partner and Head of Business 6 Trustee, 
(age 63) the Board since Development, QSV Equity Advisors Series 
615 E. Michigan Street October 2023. Investors, LLC,  (formerly Trust (for series 
Milwaukee, WI 53202 Trustee Indefinite term; known as Ballast Equity not affiliated 

since Management, LLC) (a privately- with the Fund).
March 2017. held investment advisory firm) 

(February 2019 to present); 
Managing Director and Vice 
President, Jensen Investment 
Management, Inc. (a privately-
held investment advisory firm) 
(2002 to 2017).

Joe D. Redwine Trustee Indefinite term; Retired; formerly Manager, 6 Trustee, 
(age 76) since President, CEO, U.S. Bancorp Advisors Series 
615 E. Michigan Street September 2008. Fund Services, LLC, and its Trust (for series 
Milwaukee, WI 53202 predecessors, (May 1991 to not affiliated 

July 2017). with the Fund).

Michele Rackey Trustee Indefinite term; Chief Executive Officer, 6 Trustee, 
(age 64) since Government Employees Advisors Series 
615 E. Michigan Street January 2023. Benefit Association (GEBA) Trust (for series 
Milwaukee, WI 53202 (benefits and wealth not affiliated 

management organization) with the Fund).
(2004 to 2020); Board Member, 
Association Business 
Services Inc. (ABSI) (for-profit 
subsidiary of the American 
Society of Association 
Executives) (2019 to 2020).
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Term of Office 
Name, Address Position Held and Length of Principal Occupation
and Age with the Trust Time Served During Past Five Years____________ ____________ _____________ ____________________

Officers

Jeffrey T. Rauman President, Indefinite term; Senior Vice President, Compliance and Administration, 
(age 54) Chief since U.S. Bank Global Fund Services (February 1996 to present).
615 E. Michigan Street Executive December 2018.
Milwaukee, WI 53202 Officer and 

Principal 
Executive 
Officer

Kevin J. Hayden Vice President, Indefinite term; Vice President, Compliance and Administration, 
(age 52) Treasurer and since U.S. Bank Global Fund Services (June 2005 to present).
615 E. Michigan Street Principal January 2023.
Milwaukee, WI 53202 Financial

Officer

Cheryl L. King Assistant Indefinite term; Vice President, Compliance and Administration, 
(age 62) Treasurer since U.S. Bank Global Fund Services (October 1998 to present).
615 E. Michigan Street January 2023.
Milwaukee, WI 53202

Richard R. Conner Assistant Indefinite term; Assistant Vice President, Compliance and Administration, 
(age 41) Treasurer since U.S. Bank Global Fund Services (July 2010 to present).
615 E. Michigan Street December 2018.
Milwaukee, WI 53202

Joseph R. Kolinsky Vice President, Indefinite term; Vice President, U.S. Bank Global Fund Services 
(age 53) Chief since (May 2023 to present); Chief Compliance Officer, Chandler 
2020 E. Financial Way, Compliance July 2023. Asset Management, Inc. (2020 to 2022); Director, Corporate 
Suite 100 Officer and Compliance, Pacific Life Insurance Company (2018 to 2019).
Glendora, CA 91741 AML Officer

Elaine E. Richards Vice President Indefinite term; Senior Vice President, U.S. Bank Global Fund Services 
(age 55) and Secretary since (July 2007 to present).
2020 E. Financial Way, September 2019.
Suite 100
Glendora, CA 91741
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Term of Office 
Name, Address Position Held and Length of Principal Occupation
and Age with the Trust Time Served During Past Five Years____________ ____________ _____________ ____________________

Lillian A. Kabakali Assistant Indefinite term; Assistant Vice President, U.S. Bank Global Fund Services 
(age 42) Secretary since (April 2023 to present); Vice President, Compliance, Guggenheim 
2020 E. Financial Way, July 2023. Partners Investment Management Holdings, LLC 
Suite 100 (April 2019 to April 2023); Senior Associate, Compliance, 
Glendora, CA 91741 Guggenheim Partners Investment Management Holdings, LLC 

(January 2018 to April 2019).

* The Trustees have designated a mandatory retirement age of 75, such that each Trustee, serving as such on the date he or she reaches the age of 75,
shall submit his or her resignation not later than the last day of the calendar year in which his or her 75th birthday occurs (“Retiring Trustee”).
Upon request, the Board may, by vote of a majority of Trustees eligible to vote on such matter, determine whether or not to extend such Retiring
Trustee’s term and on the length of a one-time extension of up to three additional years. At a meeting held December 7-8, 2022, by vote of the
majority of Trustees (not including Mr. Redwine), Mr. Redwine’s term as Trustee was extended for three additional years to expire December 31,
2025.

(1) The Trustees of the Trust who are not “interested persons” of the Trust as defined under the 1940 Act (“Independent Trustees”).
(2) As of November 30, 2023, the Trust was comprised of 34 active portfolios managed by unaffiliated investment advisors.  The term “Fund

Complex” applies only to Fund and the PIA BBB Bond Fund, the PIA High Yield (MACS) Fund, the PIA MBS Fund, the PIA Short Duration
Fund, and the PIA High Yield Fund. The Funds do not hold themselves out as related to any other series within the Trust for investment purposes,
nor does it share the same investment adviser with any other series.

(3) “Other Directorships Held” includes only directorship of companies required to register or file reports with the SEC under the Securities Exchange
Act of 1934 Act, as amended, (that is, “public companies”) or other investment companies registered under the 1940 Act.

The Statement of Additional Information includes additional information about the Fund’s Trustees and Officers and
is available, without charge, upon request by calling 1-800-251-1970.
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The Fund collects non-public information about you from the following sources:

•  Information we receive about you on applications or other forms;

•  Information you give us orally; and/or

•  Information about your transactions with us or others.

We do not disclose any non-public personal information about our customers or former customers without the
customer’s authorization, except as permitted by law or in response to inquiries from governmental authorities. We may
share information with affiliated and unaffiliated third parties with whom we have contracts for servicing the Fund.  We
will provide unaffiliated third parties with only the information necessary to carry out their assigned responsibilities.  We
maintain physical, electronic and procedural safeguards to guard your non-public personal information and require third
parties to treat your personal information with the same high degree of confidentiality.

In the event that you hold shares of the Fund through a financial intermediary, including, but not limited to, a broker-
dealer, bank, or trust company, the privacy policy of your financial intermediary would govern how your non-public
personal information would be shared by those entities with unaffiliated third parties.
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